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Sinancial 


~ + er ee 








CHARTERED 1822 


{HE FARMERS’ LOAN & TRUS) 
COMPANY 


16, 18, 20 and’22,Wlilliam'Street 
476 Fifth Avenue, st 41st Street 
601 Madison Avenues, at 72nd;Street 
NEWYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 










FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 









,ONDON PARIS 






Member Federal Reserve System 
and New York Clearing House 













Established 1874. 


John L. Williams & Sone 
BANKERS 
RICHMOND, VA. 













GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, = $1,000,000 Surplus, = $1,000,008 


A Bank for the Builders of Business 









Uz Ss. 
GOVERNMENT 
OSLIGATIONS 


CECH 


Speci alizin? Exclusi ively in cr 
Government Bonds 


Mew “ore Comaye - Pitteourgn - Cleveland 
Washington %t.Loule-Kanrsae City-? ortiand 
_veA) yeres- Denver - Seattie- Minneapolis 

oston-Cincinnati- Detroit - San Francisco 







Ronks and Brokers 


Los & Co, 









“CHARTER NO. 1” 








FIRST NATIONAL BANK 
PHILADELPHIA 






LIVINGSTON E. JONES, President 








| 
| 











Pinanctal 


HARVEY FISK & SONS 


Members New York Stock Exchange 
120 Broadway New York 


_ Correspondents: } NEIDECKER & CO., LTD., 
9-13 King William St., 


London, E.C. 4, Rnatend, 


NEIDECKER FT CIE, 
20 Place Vendome, 
Paris, France. 


Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital, Surplus, Profits $26,000,000 
[ Deposits, June 30,1925 - $294,000,000 
Porxuign Exchange Trust Services 


Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 
100 Broadway 
& Fifth Ave. 


57th St. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearmg House Association 


Wilitiam 6. Dana Co., Pubiieners 
"38 veont st N_Y.City 


NO. 3134. 
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Harris,Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal. railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld” 


Eowarp B. Smitn & Co 


Members New York and Philadelphie 
Stock Exchangee 


Investment Securities 


PHILADELPHIA NEw YoOrRX 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL — $20,000,000 
SURPLUS AND PROFITS.-.-. $26,388,073 
DEPOSITS (June 30, 1925) $490,692,659 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Hienry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert 1. Barr 
Sherrill Smith George E. Warren 
George D. Graves 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Carl J. Schmidlapp 
Albert H. Wiggin Gerhard M. Dahl 
John J. Mit« she mil Andrew Fletcher 
Guy E. Tripp Reeve Schley 
| James N. Hill H. Wendell! Endicott 
Daniel C. Jackling Jeremiah Milbank 
| Charles M. Schwab Henry Ollesheimer 
|} Samuel H. Miller Arthur G. Hoffman 
Edward R. Tinker F. Edson White 
Edward T. Nichols Alfred P. Sloan, Jr. 
Newcomb Carlton Elisha Walker 
| Frederick H. Ecker Malcolm G. Chace 


Thomas N .McCarter 


Eugene V. R. Thayer 











Il 


J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIs 


6th and Chestnut Streets 


@ORGAN GRENFELL &CO., LONDON 


No. 22 Old Broad Street 


ZORGAN, HARJES & OCO., 


14 Place Vendome 











PARIS 





Securities bought and sold op Commission 
Poreigp Exchanue Commercia Credits 
Oable Trapefers 


Yiweular Letters for Travelers. availiable ip al) 
parte of the world 


“BROWN BROTHERS & CO, 





Established 1815 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








——— 


#. Suffern Tailer James G. Wallace 


TAILER&@ 


(nvestment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREFT 
NEW YORK 
BANKERS. 
Jeposits Receivei Subject to Draft, 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


fereign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Interest 








Execute orders for purchase and sale 


ef Stecks and Bonds. 


THE CHRONICLE 
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" Snbestment ibouses and sJrawers of Foretgn Exchange 


. eer 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities 


Act as agents of Corporations and negotiate anc 
issue Loans 


Billa ef Exchange, Telegraphic Transfers, 
Letters of Credit 

oD 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 











Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available im all parte of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 

Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 


EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW TORZ 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and seid en cem 
alesion. Travelers’ credite, available threugh 
eat the United States, Ouba, Puerte Rice, Mexice 
Ocentral America and Spain. Make cellections 
in end issue drafte and cable transfers en abeve 
ceuntries 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


46 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 
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KIDDER, PEABODY & CO: 


4116 Devonshire St. 17 VWialt St. 
BOSTON YORF 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 





ft c v d 








Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 

















J. & W. Seligman &Co 


Ne 54 Wall Street 
NEW YORK 


















London Correspondents 
SELIGMAN BROTHERS 











LAZARD FRERES 


19 Nassau Street 
NEW YORK 











LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Wil 


LAZARD BROS. & CO., Ltd., London 


t! Lombard Street 













Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 







Foreton Exchange 
Securtites Bouyht and Sold on Commtsston 
Letiers of Credié 











Available in all parts of the world. 


Draw Bills of Exchange and mike 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 





GRAHAM. Parsons & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 






















Redmond & Co, 


New York Philadelphie 
Pittsburgh 


Baltimere Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar & Sterling Commercial] Letters 
of Credit 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hoerabhower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


N 


‘Geet wires to all principal markete 


Seston New York Chicago 
Cetralt Cleveland Providence 
Portland, Me. 


Estahlished 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephene hector 1969 


PITTSBURGH, PA. 


Commonwealth Bidg 


PHILADELPH A, PA. 


Pack d LB 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


il ag 
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Investment amd _Fimancial wWouszs 


Goldman, Sachs & Co. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
| ST, LOUIS SEATTLE 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


| 
| 
| 
| 


RAILWAY 
EQUIPMENT BONDS 


| EVANS, STILLMAN & CO 
Members New York Stock Exchange 


© BROADWAY NEW YORK 


MITCHELL, RUTCHINS & CO. 


lilinois Merchants Sank Bullidin,y 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


B8O0STON NEW YORK 


Underwriters Distributers 














Ser Reo &Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





@arshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members ef Pifadeiphisa Stock Escmange 





Howe, Snow & Bertles 


Incorporated 


investment Securities 


YEW YORK DETROIT 
;RAND RAPIDS 





— 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarPeR & TURNER 


Investment Bankers 





Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Serantor Reading 








ee 


Pees 


CHICAGO 


PPO 


MILLETT. Roe & Ce 


INVESTMENT SECURITIES: 


MEMBERS 
NEW YORK STOCK EXCHANGE 








Bonds 
Short Term Notes 
Acceptances 


Adain Office: Nationa) Oity Bank Buildtay 
Uptown Office: 42nd St. at Adadtsoni Ase 
Offices in More Than 50 Ctttes. 


‘BERNHARD, SCHIFFER & Cb 


14 WALL STREET 
NEW YORK 








eee 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchacag» 











ROBINSON & Co. 


INVESTMENT SECURITIES 


s 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agente for 
Public Utility and Hydro-Elequre 
Companies 


Chas. D. Barney & Co 


Members New York Stock Bzchena. 
Mombers Priiadsiphia Stock Eachane- 


Established 187? 





Investment Securitie- 


NEW YORK 
4 Broad Street 


PHILADE.s 1&- 
14680 Waelow * 9 
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Investment and Financia! Houses 





Associated 
Gas and Electric 


Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York Citr 








Saemnpi from Normai Federal income Tas 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AMKRNaLC, 


Bstubitshed 1566 
@ Meacavu St., N. ¥ Tel. Rector 8786 








Merrill, Lynch & Co. 


Investment Securities 





( New York Stock Exchange 
Members) Chicago Stock Exchange 
Cleveland Stock Exchange 

Jetrout Stock Exchange 


Branch Offices 12 Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B.WiLLIAMS JR.& @ 


67 WALL STREET NEW YORK CITY 








W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000,000 





71 Broadway New York 








no ge ee 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO 


ee _ — —__—_ ee 


PARKINSON & BURR 


Members of the New York and 
Boston Steck Exchanges 


63 State Street BOSTON 




















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


#22 SOUTH MICHIGAN AVE., CHICAGO 











‘Roosevelt & Son, 


Founded 1797 


i Seasoned 
Investments 


30 Pine Street 
New York 











| 











KimBa.t, Russert & Ca 


Investment Counselors 


g! Mixx Steert 
Borron, Massacnusrrrs 








|| Investors, Traders & Brokers 














BOISSEVAIN & CO. 


“lembers of the New York Stock Exchange 
62 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
“COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO 


Amsterdam, Hollend 








everywhere 
use 


Wall Street Advisory Service 


Forecasts 











Sample Letter on 
6 Church Street 





New York 





BONDS 


1% CONGRESS ST.., 
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CHASE & COMPANY 


BOSTOr: 


Members Boston Stock Exchange 





ewe ere = 





1li Broadway 
Telephone Rector 2320 


ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 


OF 


& Co. 


Incorporated 


INVESTMENT ISSUES 


Henry D. Lindsley 


New York 











Boston 


St. Louis New York Chicago 


Cincinnati New Orleans 











iNCORPORATED 


Public Utility 


and 





(GHANDLER & (SOMPANY 





Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphis 








4 Broad Street, 
Telephone Hanoecr 0646 





DERIDDER, MASON & MINTON 


Investment Securities 


New York 

















HIGH-GRADE 
'NVESTMENT SECURITIES 


SIMON BORG & CO, 


Members of New York Stock Exchange 


No. 52 Cedar Street - New York 
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Canadian 


PLAID IID 





Wood, Gundy 


and Company 


ipeetpernecd 


Canadian Governmean?’ 
gad Corporation Sorda 


14 Wall Street 
New York 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up_______ 


|Rest and Undivided 
| Profits 


SIR CHARLES GORDON, G.B.E,, Vice-Pres. 


Head Office— Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall) 





Street), Chicago, San Francisco— British 
American Bank (owned and controlled by 





pee 


| AEAMES&CO. 
| CANADIAN | 


Business &stablished /889 
_ Government. Municipal sCorporation || 


_ SECURITIES | 


11 WALL STREET ~ NEW YORK 


———EE FR OTE ——ee 


MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 

} 





4? Se, Johan Street Montreal 
2TOCK AND ROND BROKER? 








the Bank of Montreal). 


in Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass, 








CANADIAN 
INVESTMENT SECURITIES 


Offertngs on Request 
Oorrespondence [netted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 

















GREENSHIELDS & COMPANY 


@ontrea! Toronto Ottawe 


Canadian Investment Securities 


GREENSHIELDS WILLS @ CO.,, !nusors 
Investment Securtties 
160 Broadway, New York Ctr 








NESBITT. THOMSON 


8 COMPANY LIMITED 


enadian Municipal, Public Uliry 
and Industria! bonds 


446 St. James St., Montreai 
Hamilton Toronto London. Ont.,Wlansipes 























Since 


1865 





wil! operatore and agente, 


ef Cotton Facte 


Keep your name 


The cost is moderate. 


Commercial & Fi 


Nee Yors Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers 


facturers,conaultthe ‘“Chronicle’”’ for an accurate resumé 


before thie influential clase of 
people by advertising in the ‘Chronicle.’ 


19 Pime Stree: and 186.138.1493 Front Street 


planters 
bankers and textile mann- 


The results gratifying. 


nancial Chronicle 


Telephones 
John 9614, John 9618, Joba 6806 











$29,916,700.00 


30,765,458.13 | 
718,194,797.26 | ®: 4. Rumsey 


SIR VINCENT MEREDITH, Bart., President. 


a 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL 
EE TEs cendsnstectesosscacas 


President and General Manager. Sir Jonn Alré 
Assistant Genera! Managers: 


O. W. Rowley P M. Gidsere 
| —-— -—— 


New York Office, 16 Exchange Place. 





S. H. LOGAN, 
C. we slonton on™ 
JOHN MORTON, 

Buy and Sell Sterling and Continents 
Exchange and Cable Transfers. Collectiom: 
made at all points. 





Travelers’ Cheques and Letters of Credit [ssuedé 
available ip all parts of the world. 
Banking and Exchange business 


aver) 
description transacted with Oanada. 





LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincia! & 
Union Bank of England, Ltd. 








‘THE DOMINION BANK 


HEAD OFFICE, TORONTO 
| Paid-Up Capital _. $6,000,000 
| Reserve Fund & Undivided Profits 7,900,000 
Total Assets 





A. W. Austin 
President 


Clarenee A. Bogert 
Vice-Pres. & Gen. Mgr. 
C.8. Blackwell 
Chairman of the Board 





New York Agency, 35 Wall! Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXCHANGB 
BOUGHT AND SOLD 
TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





'20 Branches in South America 
1 Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Mutter & Rc 
AUCTIONEERS 


OPFICE Mo. 66 WILLIAG ST4@e8D 
Corner Pine Strest 








Regular Weekiy Saie 


| 
i 
| or 


Stocks and Bonete 
| 

EVERY WEDNESDAY 

} 


Gzchaenge Sale 
14.14 Vare 


4 o— 
WATER-POWER, 
PUBLIC piesa 

IN DUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


Ne 


— | 
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Banque Nationale de Credit 


Capital (entirely 


SEE Gilcancesnes fre. 250,000,000 
cn ctnutiaas fre. 102,760,000 
Deposits____..-.---- fre. 2,607,751,000 

Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 


The Union Discount Company of Londou, Limited 


Telegrams: . I elephene: 
“Udleso, Stock, 39 CORNHILL, LONDON, E.C.3. 514 Avenue 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. 
Invited. 


$5 to the £ 


Enquiries 























Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 


Paid-wp Cepital.__...._.-.-------- 980 000 oeF 
Reeerve Fund _...._______------- 20,766,000 
Reserve Liability of Proprietors... 30,000,000 

$80,700,000 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3, 





Capital Subscribed .. . 
Capital Psid Up 


Deposits, etc., at Sist 


Fund d Surple SR ee ae 
Reserve Fund an urples ey OE ee 


$o—£ 








375 Branches and Sub Branches 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








Ageres ste Assets 86th Sept. 1984. $370,243 699 
OSCAR LINES, General Manager 


903 SRAnOoues and oat ee in the 
40d We.apD tes, New Zeala 

, and London The 

every of Australnsian Banking Buel 

eeces. Wool and other Produce Oredite arranged 





Heed Office, Lendon Office, 
GEORGE STREET, 88, THREADNEEDLE 
SYDNEY. STREET, E.C. 4. 
Suternational 


Banking Dorporation 


(owneD BY THE NATIONAL CITY BANK OF NEW york) 
60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDOoN 

Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Ohina Straits Sertlements Panama 
apan Santo Domingo Spain 
udia Philippines Java 





Royal Bank of Scotland 


Incerporated by Royal Oharter 1727. 


Sepitel (fully paid)..........___.. £2,600,600 
Reet & Undivided Profits Oct. 1934_ £23,347,393 
Deposits Oct. 1994._.__._........ €839,719,881 





Gead Office - St. Andrew Square, Edinburgh 

Gepers )Manager' A. K. Wright. ©.B.E.D L 
Readen City Office % Bishopsgate, E.C. 9 
tenadon-Drummonds Branch 


49 Charing Cross, S.W.!. 

Gieegew Office - - Ezchange Square 
Over 390 Branches Throughout Scotland. 

Description of Gritish, Colonial and 


Foreign Banking Business Transacted. 
Correspondence Instied 








AMERICAN MFG. CO. 
ROPE & TWINE 


BANILLA, SISAL, JUTE 


Beble end West Streets, Brooklyn, N.Y.City 

















NATIONAL BANK 
ef EGYPT 





Bead Office » « CAIRO 
FULLY PAiD CAPITAL 63,000 006 
SESERVE FIND 42,380 00€ 





LONDUN AGENOY 
& amd 7, King William Srreet, £.C €é 


Branches in ail the 
Princtpai Towns tn 
EGYPT and the FUDA® 














MATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office; 26, Bishopsgate, London, E. C. 





Branches tn India. Burma, Ceylon. Kenya 
Oolony and at Aden and Zanzibar 
Subscribed Capital________ £4,000,000 

Paid-Up Capital _..____.. ,000, 
Reserve Fund. _......._.. £2,800,000 


The Bank conducts every description of banking 
aod exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkeng Cur- 
reney) telnet . 
Paid P Oapital (Hongko g Our- 
remcy)........ 
Reserve Fund ip Sterling _. _._ _. 
Reserve Pund tn Silver (H nnekeng 


Careney?. ...H$26.500.000 
Reser ve bility of Pre prietors 
. .H$20.000 600 


H $50,000 .000 
H$20.000 .000 
-500 .000 


(Hongkong Currency) 
C DEC HUGHES. Agent 
86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839 


The only British Hank in Greece. Poaseases 
25 Branches in Greece Egypt and Constanti 
nople. Offers special ‘erms and facilities for 
every ferm of international banking service 
between the United States Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE, 








MO ‘GA~E, LUNDON, E.C, 8, 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 











i} 

lj FOREIGN BRANCHES 

||New York London Constantinop 
And several! affiliations 
throughout the world 

Lire 590,000,000 
Lire 468.462 ,.200 
Lire 300,000,000 
New York Agency, 62-64 William St. 


PHONE —- Jobn 1000 


} ‘ oa 
| Authorized Capital 
1} Paid in 
Surplus 

















English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australia 
Subscribed Capital £3.750.000 0O 


Paid-up Capital_........_.....£2.250 000 0 
Further Liability of Proprietors. £1,500,000 0 
Reap aheaaee £1,820.000 0 


Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E.M JANION, Manager. 


The Mercantile Bank of india Ltd. 


Head Uffice 
15 Gracechurch St., London, E.C. 3 


Capital Authorized.__...........- £3,006 
SS BO! 8 Se etmoSet= él, 
Reserve Fund & Undivided Profits. £1,407 


Branches tu India Burman O9¢ylon, Straits 
Settlements. Federated Malay States. Ohina and 
Mauritius, and Dutch East Indies New Yer 
correspondenta Rank of Montreal 64 Wall 6t 








Thier 


COMMERCIAL BANK OF SCOTLAND Lid 
Established 1810. 

Subscribed Capital. ____._.._.. 66,600,000 

Paid up Capital 1,760,000 

Reserve Fun ‘ sed . 1,760,000 

Deposits October Bist, 19294). 34,700,006 

Head Office, 14 George Street, "= 
Alex Robb. Gen. Mer. Magnus Irvine, , 

London City Office, 62 Lombard Street, 
Kingsway Sranch, rare" House, Kingsway, 


Cc 
Glasgow Office, 113 Buchanan Street, 
300 Rranches & Sub-Offices throuchout Scotiané 
Trust and Executory business underteaken.g 


New York Agents: 





American Exchange National Gank 
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PACIFIC COAST 


Reese 825320 OOO ee 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
seRiiehed 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 
SOUTHERN SECURITIES 








COTTON MILL STOCKS 








SPRINGFIELD. iki. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 
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ROBERTS & HALL 

INVESTMENT SECURITIES 

Stocks, Bonds, Grain, Cotton 
MEMBERS 


PPL ALL 





New York Stock Exch. Cincinnati Stock Exeh. 
Chicago Board of Trade Cincinnati Cham.of Com. 
New York Curb Market. 





Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 











POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINE AT! OMIM 














EDGAR FRIEDLANDE! 
DBALEK IN 


Cincinnnat! Securitier 
CINCINNATI OHIO 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Eachange 


483 W. Joflercon St fan 7 





*LABAMA 





DE nie & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHT—SOLD—QUOTED 


341 Montgomery St. 
SAN FRANCISCO 


308 Van Nuys Bldg. 
LOS ANGELES 




















Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Los Angeles San Diege 
Oshlaad 

















Business Establisnhnea 1886 


A. A. Housmas & Co 


11 WALL STREET, NEW VORE 


Members 
«. Y. Steck Exch Los Angeies Steck Bxe 
San Pranacisece Steck & Bond Bxchang: 
end ether ieading Exchanges 


Privete Wires to Branch Offices at 














Bond Department 


Anglo-California Trast Co 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANG#F?i#: 
SAN FRANCISCO *ea3ADERD 


DIEG* 





J.R. MASON & CO. 


Underwriters and distributors «+ 
Federal income Tax-Exempt 


SAN 














tap Franetsco Loe Angele H H 4 ; 
Pertiond, Ove. nadie Irrigation District Bonds 
Tecoma Pasedens 10 years withouttoss or delay to any 
nvestor. Current yield 4.99% to 
Stocks - Bonde - Grain - Cottar 6.25%. Liston request 
ol Merc hants Exchange, Sutter 6420, San Francisco 
a wie awumer a 
We slaeitme 4) —~ ot ve ee. PLLPLPPDLDLP LAD LLL LLL LL ALAA AAA A 
FY Ok Municipal & Corporatior 
: songs EDGAR, RICKER & CO. 


ISHED 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadene Sante Barhars 





Quotations and information 
on Pacific Const Securities 


Established 1858 


SUTRO 4&4 CO. 


Members 
San Franetsco Stock and Bona Exchange 


Sen Francisco Oakland 
410 Mentgomery 8. Oatianéd Bank Buildin 


Private Wire Service 12th and Bresfway 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANZ 
CORPORATION BONDS? 





CHAPMAN DE WOLFE CO 


863 Mont Street 
Be RaNchsco Cal IF 


Stocks and Bonds 
information and Quvtations on all Pactifte 
Coast Securities 

Members Sap Francieco Stock & Bond Exchang: 
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American National 
Company 


NASHVILLE, TENN. 





Rallroad and Corporation Securities 
Tennessee Municipal Bond 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


East Water & Mason Sts,, 
MILWAUKEE, WIS, 
WANTED 
Det. Ry. & Harbor Terminals Co. 
First Mortgage 64s, due 19456 





Secoad Ward Securities Co 


Third and Cedar % 
WMILWAUKEP 


1886 So. La. Saile . 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


Migh Grade !~veerments 
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MUNICIPAL AND CorRPORATION BONDS 


t THE 


NSoNH) 


COMPAKY 


wre 








New York Boston 
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Great Consolidated Electric Power Ce. Ltd. 


CLOSED ISSUE 
Due July 1, 1950 


The compart Is one of the large st pro- 


} f | ; ‘ nore i? Tevyar 
qduecers ay ele rica energy in Ji if 


Price 86 and interest to yield over 734°7, (to maturity) 


Circular on request 


THEODORE L. BRONSON & CO. INC. 
"20 Broadway, New York Telephone, Rector 7580 


First & General Mortgage 614°, Sinking Fund Gold Bonds 























Private Phones 


Berdell Brothers 


Telephone Philadelphta 
Rector Members New York Stock Exchange Boston 
i Baltimore 
3740 Public Utility Securities oites Secon 


100 Broadway, New York 





General Gas & Electric Corp. 


“A” & “B” Common Stocks 
Participating Certificates 


“When, as and if issued” 





Mohawk & Hudson Power Co. 


Warrants 
Common Stock 
Second Preferred 


“When, as and if issued”’ 





























Mexican Government 
4s, 6s, & Scrip 


Canadian Nat. Ry. 4!%s, 1930-1954 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Cape Breton Electric 5s, 1932 
Schulte Real Estate 6s, 1935 
Province of Alberta 5s, 1939 

Prov. of Saskatchewan 5!%s, 1946 
City of Calgary 5!)%s, 1944-54 


Ernst & Co. 


120 Broadway New York 


Telephone Rector 3672 


Chicago & Alton 3s (Ctfs.). 
Washington Central 4s 
Consolidated Railway 4s 


Colorado & Southern 4)4s 
Central Foundry 6s 














Members New York Stock 
25 Broad St., N. ¥. 


Exchange 











“St. Paul’? Bonds Old-New 
Railroad Securities Co. 4s, 1952 


Lake Shore ist 3'4s Registered 


Battelle, Ludwig & Co. 


‘Phone Broad 7740 














New Poaaotklet on 


SALT CREEK 
PRODUCERS 
ASSOCIATION 


and 


MOUNTAIN 
PRODUCERS 
CORPORATION 





Copy on request 


CARL H PFOPZHEIMFER & CO. 
Specialist in Standard Oil Securities 


25 Broad Street New York 
Phone: Broad 6860-1-23-3-4 
































We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


| 

















All Issues—Leading Houses 
Bought —Sold—Quted 


M-W. Bradermann & Co. °K Oc°Vorn” 


Hancgor 7044 














Habirshaw Elec. Cable 


Debenture 7s, 1935 


Kansas City Railway 
All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland ist Pfd. 
W m.C. Orton & Co. 


64 Wall St... N V. Tel Hanower 9600 8697 














WANTED 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


McKINLEY €? MORRIS 


Members New York Stock Exchange 


Sixty Broadway 
Telephone Hanover 1640 


New York 























ST. LOUIS 


Alton Granite St. Louis Traction 6s, 1944 
Illinois Power & Light 7°) Preferred 
East St. Louis & Suburban 6s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com. 

St. Louis Transit Co. 5s 1924 

St. Louis Nat'l Stock Yards Bonds & Stks, 
United Rys. of St. Louis, Bends & Stocks 
St. Louis Car Co, Pfd. 


Wire us your order. 


MARK (. STEINBERG & CO. 


Members New York Stock Excnas.je 
Members Chicago Stock Exchange 
Members St Louis Stock Escnange 


300 N, Broadway, St. Louis, Mo, 
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Sea Alabama Power 5s, 1951 United Lt. & Ry. 5s, 1932; 6s, 1973 


ECURITIES |) || Srrisctrsrores 8,29, soqq United L @ r 6ie, 100; 60,7 








Pr" 



































City Electric 5s, 1937 American Public Utilities Stocks 
Continental Motors 614s, 1939 Central Indiana Power Pfd. 
Grand Rapids Ry. 7s, 1939 Continental G & El. Com. & Pfd. 
iCentral Aguirre Sugar Knickerbocker Ice 5s, 1941 Iowa Railway & Light Pfd. 


Cuba Co. 
Pajardo Sugar 


re Aen Sladen FRAZIER JELKE & Co. 


New Niquero Sugar Members New York and Chicago Stock Exchanges 


Savannah Sugar Refining 40 Wall Street 112 West Adams St. 


Sugar Est. of Oriente, Pfd New York Chicago 








Cuba Co. 6s, 1955 ae tate 
Cuba Northern Ry. Ist 6s, 1966 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Informattos Nevada California Pathe Exchange 


on Request. Electric Common Bonds and Warrents 














FARR & CO. Bought—Sold—Quoted oa 


Members 
New York Stock Exchange 


| Set ee CARDEN, GREEN & CO 
00 Wall St., N.Y. Tel. John 6428 ’ 


Boettcher & Company ||| 4... re onns 


INVESTMENT BANKERS 
828 Seventeenth St., Denver, Colorado 



































National Power & Light 














7s, 1972 Coast to Coast Wire Service 
Commercial Solvents Reading Jer. Cent. Col. 4s, 1951 
614s, 1930 Mo. Kan. & Texas p. I. 5s, 1962 
Electric Investors | Peoria Wat. Wks. Cons. 4s, 5s,’48 
rare, Fane Sooper U. S. Rubber Milwaukee Electric 5s, 1961 
Reclaiming 


Common & Preferred 


Tucker, Anthony &Co. 











Members New York Stock Exchange C.. H _ ENSEL GREENE, COOKE & HARDY 
120 Broadway Rector 8301 26 Exchange Place New York Members New York Steck Exchange 
*Phene Bewling Green 38710 60 Broad St., N. Y. Broad 470) 
































Electric Investors 10% Paid || American Bosch Magneto 8s, ’36 GLOVER Perna nencining 
Elec. Pr. & Lt. 2d Pfd & Warr 'Cincinnati Gas & Elec. 7s, 1961 eaeraage g. » Pa, 
eee Gas & El Part Ctfs. Cleveland Elec. Illum. 7s, 1941 | U. S. Dairy Products Corp. 























Ermita Sugar 714s, 1942 Michigan Steel Corp. 6148, 1938 
Georgia Lt. Pr. & Rys. Com. ||M. W. Kellogg 6s, 1938 U. S. Refractories 6s, 1942 
United Gas & El.Com.& V.T.C. || Kankakee Gas & Electric 5s, ’30| West Penn Traction 5s, 1960 
United Equities Corp. Midland Steel Products 7s, 1938 
a Rochester Railway ist 5s, 1930 Mortgage Bond Co. 
Trinity Bldg. Corp. 514s, 1939 : 
City Investing Co. 
KIELY & HORTON 
40 Wall St., New York _M. DILLON 
Phones: John 6390-4181 JOSEPH EGBERT | een oe eee yore N.¥. 
2 Kector St., N. Y. Tel. Whitehall 8460 Te!. 6460 Bewling Green 

















United States Rubber 


Northern Ohio Power Co. 7s 


5s, 1947 
Anaconda Copper Due 1935—To net about 7.60°% 
6s, 1953 
A i S It . as _ ) Y- rave 
~i_—. ff PRINCE & WHITELY 


Established 1878 


| Members New York Stock Exchange, Chicago Stock Exchange 
D H SILBERBERG & C0 | aod Cleveland Stack Exchange 
eines ° NEW YORK 
St. Regis Hotel 25 Proad Street 6 East 44th St. 
Telephone Broad 6321 


Chicage Oleveland Akron Newp: rt New Haven 


Members New York Stock Exchange 
34 Pine St., N. Y. Tel. John 4860 


_— .- 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


2) EXCHANGE PLACE, NEW YORK 


Cuba RR. Impt. & Equip. Ist 5s, 1960 
Denver & Salt Lake Ist 5s, 1943 
Great Northern of Canada Ist 4s, 1934 
Hereford Railway Ist 4s, 1930 
Kanawha & West Virginia Ist 5s, 1955 
Los Angeles & Pacific Ist 4s, 1950 
N. Y. Ontario & Western Ref. 4s, 1992 
Port Arthur Canal & Dock Ist 5s, 1953, Ser. A 
Wisconsin Central Refunding 4s, 1959 
Memphis Light & Power 5s, 1931 
New York & Queens Gas 5s, 1934 
Omaha & Council Bluffs Ry. & Bridge 5s, 1928 
Vicksburg Light & Traction 6s, 1930 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Telephone 
Bowling Green 
6740 


WE DEAL IN 

















Public Utility Bonds 


for 


Savings Bank Investment 


A digest of the new Connecticut Law 
and a list of the bonds made legal. 


RUTTER & CGO. 


14 WALL ST., NEW YORK 
Telephone Rector 4391 























Am. Wat. Wks. & Elec. 5s, 1934 
Milw. Elec. Ry. & Ltg. 5s, 1961 
Metropolitan Edison 5s, 1953 
Driver Harris 8s, 1931 

Emp.G.& E.-Emp.Coke Jt.5s,’41 
Louisville Gas & Elec. 5s, 1952 
Mobile Electric 5s, 1946 
Colorado Power 5s, 1953 

West Virginia Util. 6s, 1935 


GUARDIAN DETROIT COMPANY 


Incorpurated 
New York 


120 Broadway 














! Guaranteed 
Stocks 














Carolina Clinchfield & Ohio 
Beech Creek 

Mobile & Birmingham Pfd. 
Morris & Essex 

St. Joseph, So. Bend & South. 
United New Jersey RR. & Canal 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











Unites States and Canadis« 








Municipal Bonds 


TRIPP & ANDREV'’S 


gpbxdOR: GORDO - i: Se. 
\ WADDELL PUBLIC UTILITY 
i180 Sreyire. inesiiene aan York Bonds and Preferred Stocks 
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Delaware Water Co. 5s, 1934 
Little Falls Water Co. 5s 
Armstrong Water 5s, 1937 
Leav. City & Ft. L. Wat. 4s, 5s,6s 
Cons. Wat. Co. of Punx’t’w’y 5s 
Alton (Ill.) Water Co. 414s 
Niagara Falls Wat. Wks. 5s, 1927 
Tiffin (Ohio) Water Co. 5s, 1932 
Peoria Water Works 4s & 5s 
Newp. News Lt. & Wat. 5s, 1942 
Mutual Light & Water 5s 
Muncie Water Works 5s, 1939 


H.C. SPILLER & CO. 


INOORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








| 
Bull & Eldredge 


Uembers New York Stock Exchange 


wall 
Belgium 6s, 1955 
Copenhagen 5]s, 1944 
Denmark 6s, 1942 














pe on 








20 Broad St., N. Y. Tel. Rector 






































OFFERINGS WANTED 


Bowser 7s, 1934 

Nugent Realty 6s, 1944 
Rudolph Wurlitzer 6s, 1938 
A. E Staley Mfg. 6'<48, 1938 
Darling & Co. 6s, 1943 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
3800 N. Broadway ST. LOUIS, MO, 














Cespedes Sugar 74s, 1939 
Northern N. Y. Utilities 6s, 1947 
Ohio Power Deb. 6s, 2024 

Virginia Railway & Pow. 5s, 1934 
Wisconsin Elec. Pr. 5s, 1954 





Augusta Aiken Ry. & Elect. Com. 
North American Util. 25% Paid 
U. S. & For. Securities 25% Paid 
Universal Pictures Warrants 


Chase, Falk & Kelley 


59 Wall street New York City 
Phone Howling Green “R60 








INGALLS & SNYDER 
Members New York Stock Brcnange 
100 Broadway New York 
Telephone Rector 5573 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Balto. & Ohio Ref. 6s, 1995 
Great Northern 5s, 1973 
Midvale Steel & Ord. 5s, 1936 
Sierra & San Fran. Pr. 5s, 1949 
St. Louis Mer. Bdge. 5s, 1930 














Tol. & Ohio Cent. Ist 5s_1935 St. P. Minn. & Man. 414s_1933 
Cin. Sand. & Cleve. 5s___1928 Rio Grande & W. Ist 4s__1939 
Denver & Rio Gr. 414s___1936 Westchester Ltg. 5s... _ _1950 
E.Tenn.Va.& Ga.Cons.5s_’56 Harlem Riv. & Portch. 4s_1954 
Chicago & Alton 3s 1949 M. St. P. &S.S. M. 4s & 5s_’38 

















Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., lac. 


Bquitabie Building. i120 Greadway 
Telephone Rector 6028.7 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Uo. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 








Telephone Cable Address 
Gain 0460 “Tockin”’ 
WE OFFER— $50,000 


Power Securities Corp. 
Collateral 6s, 1949 


Earning over twice interest charges. 


Price 95 & Interest 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














SPECIALIST 


Conselidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 


British & Colonial Government 
Sterling Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway “ector 735 


——— 





wee 











BkIn. City & N’town RR. 5s’39 
BkIn. Q. Co. & Sub.RR.5s, 41 
BklIn. Union Elev. RR. 5s, 1950 
| C. 1. & BkIn. RR. 5s, 48 & Stk 


| 


| 

| 
| Bleecker St. & F. F. RR. 4s, ’50 
| 


2 Wall Street, New York 





W2 Carnesie Ewen. 


Equit. Gas Lt. of N. Y. 5s, 1932, 
New Ams. Gas Co. Cons. 5s,’48 
Nass.El.RR.Cons.4s,’51,& Pfd 
Pitts.Shaw.& No.6% Rec.Ctf. 
Standard G. L. of N. Y. 5s, ’30 


Phones Rector 3273-4-5-6 






































( foreign 


Governm ent 


Dollar 
Bonds 
RIcH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William 8t., N. Y. 























Rochester & Syracuse 5s & Stock 
Cleve. & So. West Ry. & Light 5s 
Terre Haute Indpls. Eastern 5s 
Chicago Aurora & Elgin 6s & 7s 
Aurora Elgin & Chicago 5s 
Indianapolis Northern 5s 

Mich. Limestone & Chemical Pfd. 
Suncrest Lumber Co. 6s 

Union Lumber Co. 6s 





Elk Creek Lumber Co. 
Entiat Lumber Co. 
Savannah River Lumber Co. 


CHAS.A. 


Incorporat 
| 44 





Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
PRIVATE Wibb TU BOBTON 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Rroadway, 





York 


New 





WE WANT TO BUY 


Essen & Stettin Prewar @ $11. 
Nuernberg Prewar @ $15 


Halberstadt Prewar @ $17. 
Cologne 1912 1918 : 5. 
Bochum & Hannover 1919 2% 
Coblenz 1919 $ 2% 
Essen 1919 $ 2% 


16 Broad Street, New York 
Telephone Hanover 2042-3-4 








GUARANTEED 
STOCKS 


EDWARD B.Sr1ITH &CO 
ESTABLISHED 1892 
Members N Y Stok Bx hange 


DUNHAMé@ 


New York 








Investments 


Securities 








Hanover Square 





Ky. & Ind. Term. 414s, 1961 
Evans. Ind. & T. H. 7s, 1950 
Hud. & Manhattan 4143s, 1957 
Ark. & Me. Ry.Br.&Ter.5s, 64 
Atl. & St. Andrews Bay 6s, ’38 
Atlantic & Birm. Ist 5s, 1934 
Georgia & Flierica 5s, 1956 
Denver & Salt Lake Ist 5s, ’43 


WOLFF & STANLEY 


Telephone Rector 2020 
Place. 








Amer. Tel. & Tel. 5s, 1960 
Atchison gen. 4s, 1995 

B. & O. So. West 5s, 1950 
Georgia Ry. & Power 5s, 1954 
Illinois Bell Telephone 5s, 1956 
Kansas City Ry. 5s, bds. or ctfs. 
Kansas City Ry. new sec. 

St. L. & San Fran. P. L. 4s, 1950 
So. Pac., Cent. Pac. coll. 4s, 1949 
Southern Pacific ref. 4s, 1955 
Texas Power & Light 5s, 1937 
Twin States Gas & El. 514s, 1953 
Western Electric 5s, 1944 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to 8t. Louis 
Direct Telephone to Boston 








Burroughs Adding Machine Pfd. 
United Gas & Elec. of N. J. 6% Pfd 
Rutland Canadian 4s, 1949 
Penick & Ford Preferred 


A:H- NOLEMAR 


2 Rector St. Tel. Whitehall 8350 











New York Edison 5s 

Western Electric 5s 

Illinois Bell Telephone 5s 
Southwest Bell Telephone 5s 


THEODORE PRINCE & CO 


Memhers New York Stock Brrhange 
120 Broadway, N. Y. Tel. Reetor 9880 

















Denver & Rio Grande Cons. 4s 
Unit.N.J.RR.& Canal 4s & 3l4s 
Elgin, Joliet & Eastern 5s 








72 Trinity “ Y, 





Georgia & Ala. Cons. 5s 
|Missouri Pacific 7s 

| Vicksburg, Shreve. & Pac. 5s 
Sou. Ill. & Mo. Bridge 4s 
Cent. RR. & Bkg. of Ga. 5s 
Ala. Tenn. & Northern 6s 
Iowa Central 4s, Ctfs. 





Phones %3389.123 Broad 


Northern Ohio Tract. & Lt. 5s 
Consolidation Coal 414s 
Peoria Water Works 4s & 5s 
Fairmont Coal 5s 
Cespedes Sugar 714s 
Provident Loan Society 66 
Richmond Lt. & RR. 4s 
Staten Island Edison 6s & 61, 
Milwaukee El. Ry. & Lt. 4¥4s 
Trinity Buildings 514s 


“ry 


SAM’L GOLDSCHMIDT 


25 Bivad S re 
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R.A. M. & CO. 








HEILNER, KIN 





New York Central deb. 4s, 1934 
Pennsylvania Gen. 4's, 1965 

Grand Rapids & Ind. 
Balto. & Ohio (Southwestern Div.) 5s, 1950 


Membere New York Stock Exchange 
67 Exchange Place, New York 


II 4s, 1936 


G & GOLDMAN 


Rector 8660 














—— 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 


Bought— Sold— Quoted 
MAY & COMPANY 


18 Broed St., N. Y Tel. Hanover 1709 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 
cri 





|Arizona Power 7% Preferred Stock 
Georgia & Florida 6s, 1956 

Sierra & San Fran. 2nd 5s, 1949 
Commonwealth Lt. & Pr. (all issues) 


&. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaze 1916 altimore, 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6¢ 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baitimore, Md. 








rt 


Bunker Hill & Sullivan 
Alaska-Treadwell Mining 
Vanderbilt Newspapers 

Di Giorgio Fruit Units 
Durant Motors of California 





Martin Judge, Jr., & Co. 
Members Gan Franctece Stock Exchange 
6 Calforalsa Street 
SA™ FRANCISCO 








Specialists in 


Securities 
26 Broad St. | 


E.H.STERN& CO. AE wosotk | 


idemoes N Y. Stace Exchange. Broad 0400 








Reorganization 


Phone Pilasa 4820 





The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

he Finance Company of America 
The Gruen Watch Compan 
The Pennsylvania Water & Power Co. 
The Procter & Gamble Company 
The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
New York Stock Exchange OFFICES 
Otnetnnati Stock Exchange 
Chicago Stock Exchange 
Oh «© Board of Trade 
ew York Cotton Exchange 
ew York Ourb Association 


Detroit, Mich 
Dayton, Ohio 
—E 


New York City 


Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 5s & 6s 
Louisiana Power 6s, 1944 

Amer. Public Service 6s, 1942 
United Gas & Electric 6s, 1945 


FROST & CO. 


116 Broadway, N. Y, Phone Rector 0777 











| Wanted 

BONDS ; 

| Wilkes-Barre Co________- 5% 1960 
Northern Central Gas___5% 1962, 
Colum. & Montour Elec__5%%, 1943, 
\Charlest.Cons.Ry.,G.&E_5% 1999 
STOCKS 

Counties Gas & Elec__6'4% Pftd. 
Phila. Sub. G. & E______.7% Ptd|| 
Charlest. Cons. Ry., G. & E.Com|| 


Reed A. Morgan & Co. 


Members of the Phila Stock Exch. 
west End Trust Bidg.. Phtla 








Telephone— Rittenhouse 2181 








BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ca, 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN Co. 
410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Blue Grass Traction 5s, 1934 
North Amer. Lt. & Pow. 7s, '54 
Kentucky Trac. & Term. 5s, 1951 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York Telephone 


Rector 4901 Vhitehal! 1353 











Commonwealth Power Corp. 5s, 1939 
Missouri Power & Light Co. 7s, 1943 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 
Seattle Everett Elec. Co. 5s, 1939 
Southwestern Power & Light Co. 5s, 1943 
Tri City Ry. & Lt. Co. 5s, 1930 


MCDOWELL, GisB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 


Private Telephone to Buostun and Philade'p via 














BOUGHT—SOLD—QUOTED 





Colorado Springs 
Light, Heat & Power 


7s—Indef. 


HWLirtey, Buizzarp & Co. 
MEMEBERS PRLADEL Presa STOCK CF CHANG 
PACKARD BLOG-PHILADELPHIA 
J PHIL ADELPHIA NEW YORK 
re frit tennoust 2524 
RACE 3364 


WHITEMALL 1994 
CANAL 6426-7-8-9 






































| Louisville Gas & Elec. 6s, 1937 
| Eastern Penna. Ry. 5s, 1936 
Knoxville Ry. & Light 5s, 1946 
Monmouth Lighting Co. 5s, 1946 
Cleveland Railways Co. 5s, 1931 


Equit. Gas & Elec., Utica, 5s, 1942 
Watertown Light & Power 5s, 1959 


SAMUEL McCREERY & CO. 
Members 4 York and Phtiadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphis 
Private Telephone to New York, Baltimore 
and Boston 














Alt. & Logan Val. Ry. Cons. 44s, ’33 
Continental Gas & Elec. Co. 7s, 1954 
Wilmington & Chester Trac. 6s, 1933 
Wilmington & Phila. Trac. 6s, 1963 


Mann, Hagar & Bement 
Members of the Philadelphia Stock Exchange. 
421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 





Continental Gas & El. Prior Pref. 
Municipal Service Co. Pref. 
Atlantic City Elec. 51s, 1954. 


BORER & ULLRICH 


4281 Chestnut Street 


PHILADELPHIA 
N.Y. Tel. Cana! 7364 
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Conunentieant of Penna. 5s, 1951 
City of Philadelphia 5's, 1971 
Market St. Elev. Pass. Ry. 1st 4s, 1955 
Pittsb. Crucible Steel 1st 5s, 1939-40 
Mahoning Coal RR. Co. Com. Stock 
Indiana Pow. Co. Ist Gen. 6s, 1941 
Illinois Elec. Pow. Co. Ist 6s, 1942 
Lehigh Valley Railroad Annuity 6s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canai 8437. 


OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 








~ Horn & Hardart Company 
New York 
Horn & Hardart Company 
Philadelphia 
Georgia Light, Power & Railways 


Common 


GEORGE N. FLEMING 


181 Lafayette Building Philadelphia 
Telephone Lombard 6414 











SPECIALISTS IN 


General Gas & Electric Corp. 


New Common Stock Class “A” Dividend Part. Certfs. 
New Common Stock Class “‘B’”? Old Stock—All Classes 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 


Baltimore Phone: Plaza 0040 New Haven — Liberty 5269 


Chicago— Mii waukee—London—Liverpoo 
Private Wires to Principal Markets of Untted Sates Sad Canada 

















Monongahela West Penn Public 
Serv. Corp. 


514s, Feb. 1, 1953 


J.4.AOLMES & CO. - 


Members New York and Pittsburgh Stock Ezchanges 








Direct Private Wire Connection 





120 Broadway, New York Union Bank Bidg., Pittsburgh 








Spectalists in 
Public avtility 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


Inut St, Philadelphia 
Correspondents of Aldred & Co. 




















Great Falls Power 5s, 1940 
Madison River Power 5s, 1935 
Rockford Interurb. RR. 5s, 1930 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 








American Gas 6s, 2016 
Appalachian Power 6s, 2024 
Elec. Co. of New Jersey 5s, 1947 
Metropolitan Power ist 6s, 1953 


Penna. Elec. Corp. 6-6 4s 
Penn Public Service 5s, 1954 
Phila. Suburban Water 5s, 1955 
United Gas & Elec. 6s, 1945 


Pars.y Bros. & Go. 


Members Philadelphia 
1421 Chestnut St. iiadelpt 
Tel. Phila. Ritt 0600 N.Y. or Bake 








Sierra & San Francisco 2d 5s, 1949 


Interstate Electric 7s, 1932 
Cuba RR. Imp. & Equip. 5s, 1960 
Cont. Gas & Elec. 64s, 1964 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILAD LPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
I » Tel. Lombard 41-72 





ee 








—_—— 





Duluth Street Railway Company 








Standard Pow. & Lt. Com. & Pfd. STi STIX x Co. 


: . - . & Pfd. 
West. States G. & El., Com. & “SAINT LOUIS 


509 OLIVE ST, 





Central Power & Light 6's, 1954 General Mortgage 5s, 1930 
Continental Gas & Elec. 6s, 1964]] | minasepene Forminal 
Continental Gas & Elec. 7s, 1954 Pillsbury bh ad atitte Company 
Louisville Gas & Electric 6s, 1937 ° % Notes, 

Mountain States Power 5s, 1938 The Minnesota Loan & Trast Ce. 
Nor. States Pow. Com. and Pfd.||| MINNEAPOLIS 

Shaffer Oil & Refining 6s, 1929 ||| 

Shaffer Oil & Refining Preferred Alton Granite & St. Louis 5s 
Sierra & San Francisco 2nd 5s, ’49 Alton Ry. & Illuminating 5s 
Standard Gas & Electric 7% Pfd. Alton Ry. Gas & Electric 5s 











Texon Oil & Land 


New York Chicago 
111 Brosdway 281 So. La Salle St. 


H. M. Byllesby & Co. Interstate Power 6s,{1944 
































Chic. Rock Isl. & Pac. ref. 4s, 1934 Columbus Elec. Pow. 5s, 1954 
Indiana Steel 5s, 1952 N. Y. Telephone 4'%s, 1939 

N. O. Tex. & Mex. 5's, 1954 Wisconsin El. Power 5s, 1954 
Baltimore & Ohio ist 5s, 1948 Commonwealth Edison 5s, 1953 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 








Atlantic Coast Line Cons. 4s, 1952 Connecticut River Power 5s, 1937 
Baltimore & Ohio S. W. div. 5s, 50 Northern N Y Utilities 5's, 1949 


Dime Sates Bk. Bldg. 14 State Street GEORGE NELSON 
Private Psy - to Hanover 2687-88 15 Broad St., New Yor® 
WE SPECIALIZE IN 
Hudson County, N. J. Bonds and Stocks 
412% Gold Bonds | Utica Gas & Electric Co. 
Prats and 
3. }. Van Ingen & Co: Consolidated Water Co. of Utica 
46 Cedar Street Mohawk Valley Investment Corp. 
“ew York —— _ — 
Missouri Pacific 6s, 1949 Niagara Falls Power 6s, 1950 
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A. M. Byers Co. 6s, 1945 
Pitts. & Allegheny Tel. 5s, 1949 


NEW YORK PITTSBURGH 





PLP PLL LLP LLLP 


Pittsburgh Securities 


Direct Private Wire to Pittsburgh 


Bond Department 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


Direct Private Wire System 





LLL LDL 











Westinghouse Machine 6s, 1940 
Jones & Laughlin Steel 5s, 1939 


NEWARE MONTREAL 























Arkansas Missouri Power (all iss.) 
International Water Co. 5s, 1931 
165 Broadway 7s, 1940 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 


BERTRON, GRISCOM & CO. IN 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Lend Title Buildin 
PUL ADELPHIA 











N. O. Public Service 4s 
Ft. Worth Pcwer & Light Ist 5s 








H.W. NOBLE & CO. 


The O'd. t House in Miciagin 




















MACHINERY CO. 


The world's largest manufacturer of 
power laundry equipment. 

Our analysis of the common stock 
will be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bidg., CINCINNATI 














Missouri Power & Light 7s, 1943 
Kansas City Railway 5s, 6s, 7s 
Union Electric Light & Pr. 5s, 1932 
Union Electric Light & Pr. 5s, 1933 
Piggly Wiggly “A” 


Lorenze E. Anderson & Co. 
Members ef the New York Stock Exchange 
711 St. Charles St., 

ST. LOUIS 





POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK S.THOMAS,M r.Bank Stock Dept. 

















ee ae & ~ Ref. & Ex. = Dime Bank Bidg., DETROIT 
emphis Street Ry---------- 8 | DETROIT 
Gacictemateee SECURITIES 
208 Carendelet St. New Orleans 
AMERICAN LAUNDRY First National Bonk 


R. W. P. Barnes & Co. 


Denters in Stocks of 
Financial Institutions 
Teal. Reetor 1644 111 Kroadway, N.Y 





General Gas & Electric 
New Common Class ‘‘A’’ 
New Common Class “B" 
“When. as and if issued" 

Engineers Public Service 

Common 


CHURCHILL & THOMPSON 


Public Utility Securities 
111 Broadway. New Yoru Phone Rector 4074 





—PLDLDLD LD LLL 





Underlying 
Railroad 
Bonds 


WOOD. STRUTHERS & CO. 


5 Nasseu Street 
NEW YORK 





PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 





| INVESTMENT ER EC 








231 SOUTH LA SALLE ST CHICAGO 














Puri, aDEL Pia 


rr 


€.W.ClarksZo, 


BANKERS 








821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 


Stock Exchanges 


BoLes & WesTwooD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
-~ 





TAX ANTICIPATION NOTES 











We carry a good list of short term County and 
Municipal notes at ail times available for banks 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
| Income from these notes is exempt from the 
| Federal Tax up to 12'44% and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries invited. 


R. S. DICKSON &@CO, 

40 Exchange Pi,, N. ¥.C. Phone Broad 3246 

Gastonia, N. C. Goldsboro, N. C, 
Greenville, S. C. 


| 








62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Boston 


Railroads, 


106 So. La Salle St., Chicago 
Cleveland 


| 





Packard Bids, Philadelphia 


PHONE: RITTENHOUSE 2496 


WARREN A. TYSON & CO. 


Investment Bonds 




















1427 Walnut Street 
PHILADELPHIA 








PAUL & CO. 


107-212 PENNS VL VANIA SLD@ 
PHILADEPHIA 


(ember Pauiadeiphis Sock Eschengs 
PENNA. TAX FREE BONDS 











Frederick Peirce 
BONDS & Co. we 


FOR 
60 Wall Street, New York 
807 So. Fifteenth Street, Philedelphia 
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Chartered 1836 





ASSOCIATED GAS AND ELECTRIC COMPANY 


61 Broadway, New York 


THE J. G. WHITE MANAGEMENT CORPORATION 
Federal Reserve Bank Building 
83 Liberty Street, New York 
MANAGERS 


Dividend on Class A Stock 








The Board of Directors of Associated Gas and Electric Company, at a 
meeting held May 21, 1925, made the second quarterly dividend of 624% 
cents on its Class A Stock, payable August 1, 1925, to holders of record 


Institutions Desiring at the close of business July 10, 1925, payable in cash or, as an alternative, 

in Class A Stock at the rate of one-fortieth of one share for each share of 

Philadel phia Connections - aia Class A Stock. Scrip certificates will be issued for fractional 
a? On the basis of the present market value of the Class A Stock, the 

are invited to avail themselves stock dividend is equivalent to approximately 80 cents per share per 


of the Banking, Trust, Real Ve anamaiels eee ns a nae ee 
it ities ee not desiring to retain their dividend stock or avai them- 
Estate and other facilities of selves of market facilities for its sale, may obtain cash for their dividend 
this Company, which is now —— “~ ate of 6214 cents for each share held by them at the close 
ial — . s of business July 10, 1925, upon request delivered to the Seaboard National 
serving many clients in other Bank, 115 Broadway, New York City, prior to September 1, 1925, ac- 
cities. companied by the dividend stock and scrip certificates, properly endorsed, 
The continued growth of this if a “ee: receipt of such request. 
Con r, with consolida- _ Class A stockholders may, upon order delivered to the Seaboard Na- 
/Ol ipany » V ; t} ous nsol da tional Bank, purchase sufficient additional scrip to complete a full share, 
tion, since its establishment at the rate of $1.00 per full share above, or sell their scrip at the rate of 
under perpetual charter in 1836, $1.00 per full share below, the last sale price of Class A Stock on the day 


é - receding the receipt of sucl or. 
is evidence of the satisfactory ° 7 Song ae ones Grn 


service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


wane aan Lacey Securities Corporation 


M. C. O'KEEFFE, Secretary. 

















































Wachevia Bank & Trust Company Announces 


BOND O£PARTMENT 
®Borth Corptine State and Municipal 


t end Bond . ite lod 
Southern Corporation Securities the remo val of its offices to 


Winston-Salem, N. C. 











859 Illinois Merchants Bank Building 
Durfey & Marr 231 South LaSalle Street 


RALEIGH, N. C. 


Southern : 
Industrial Securities Chicago 


North Carolina's Oldest 


r ' 
Strictly Investment House Tal »phone Dearborn 0530 


















NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocke 

Parchase or sale of cotton miils “egotiate: — 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 


























4} 














CHARLOTTE NORTH CAROLINA 
) spamtansuee 6c $10,000,000 
a. M. LAW & CO., Inc. Union Oil Company of California 
mmc he 4 Ten-Year 5% Sinking Fund Gold Bonds 
Stocke an ad Due February 1, 1935 


Zeuthern Textiles a Specialty 


a Dillon, Read & Co. Interim Receipts for the above 


issue are now exchangeable for Definitive Bonds 
_——e at the office of the National Park Bank of New 
MOTTU & CO. York, 214 Broadway, New York City. 
Betabiianed 1892 
Investment Bankers Dillon, Read & Co. 


NORFOLK, VA. 
Serrespondents, Livingston & Ge. 
NEW YORK 
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FULTON TRUST COMPANY 
OF NEW YORK 


149 Broadway, New York 





“_ 






























































Condensed Statement, June 30th, 1925 
RESOURCES LIABILITIES 
Cash on Hand, in Fed- Capital _$1,000,000.00 
eral Reserve Bank Surplus 500,000.00 
and due from other U ndivid- 
Banks $2,533,613 27 ed Prof- 
U.S. Government Se- its 671,042.91 
curities (Market $2 ,171,042.91 
Value $1,029,956.44 967 257.51 teserved for Taxes 75,660.75 = Head Office: 
Other Securities (Mar- Dividend No. 83, Pay- = 
ket Value $2,063,- able July Ist, 1925- 25,000.90 = LONDON, E.C. 3. 
196.235 1,894,829.06 Due Depositors _ 12,891,197.2' = 
ans secure vy Col- = ; 
—s ured b; 2 9.927 066.02 = Over 1,650 Offices in England & 
maton ai daca tk $01 eri = Wales, and several in India, 
Other Loans 2,000.00 = Burmah and Egypt. 
Bonds and Mortgages = 
ne 481,000.06 = 
Msi Interest Re $51,000.00 = (3let December, 1924.) ($5=2£1.) 
é ? os ven — 
ceivable 47.134.96 = DEPOSITS, &c. $1,707,171,660 
< ’ e 4 —— 
————_—__—_—— E= ADVANCES, &c. $823,571,655 
$15,162,900.92 $15,162,900.92 Ee 
E> The Bank has Agents and 
DIRECTORS E= Correspondents throughout the 
Lewis Spencer Morris, Chairman Edmund P. Rogers, President E British Empire and in all parts 
Lispenard Stewart Frederic de P. Foster Edward De Witt Warren Cruikshank = of the World, and is closely 
Charles 8. Brown Alfred E. Marling John D. Peabody William G. Ver Planck | == associated with the following 
Henry K. Pomroy Howland Pell Charles M. VanKleeck Edward C. Cammann Banks :-— 
J. Roosevelt Roosevelt Charles M. Newcombe Stanley A. Sweet 3ernon 8. Prentice 4 
Robert Goelet Robert L. Gerry George F.. Butterworth Franklin B. Lord The National Bask of Scotland Ltd. 
Charles Scribner Arthur J. Morris Bask of London & South America Ltd 
che F Lileyds & National Provincial Foreign Bank Ltd. 
The National Bank of New Zealand, Ltd. 














ye Bank of British West Africa, Ltd. 
|} The British Italian Banking Corporation, Ltd. 





























INCORPORATED | conservative terms. 





Investment Bonds Inactive and unlisted securities 
| Inquiries invited. 








Announce | |FINCH, WILSON & CO. 


Investment Securities 
the opening of their offices at i Members New York Stock Exchange 








120 BROADWAY NEW YORK 











105 South LaSalle Street, Chicago | 
Telephone Randolph 5276 | 


| || Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 


July 15, 1925 i 
I Chicago Office: 331 So. La Salle St. 











| ; | STOCKS AND BONDS 
| | Kirke by, Watts a Company | Bought and sold for cash, or carried oo 








aii Stocks, Bonds, Cotton, Sugar, 
— — ———SS=>= Wheat—Corn—Provisions 











Mellon Service offers complete and modern N. ¥. STOOK EXOHANGE 
) — _ the conduct of all branches of the [R: ¥ COFFEE & BUGAR 

oanking business. Ample resources and a MEMBERS EXOHANGE 

record of over fifty years’ experience attest |N.¥oRROBOCE EXCHANGE 

to our responsibility. (CHICAGO 8TOCK EXOCH'’GB 








financial conditions in the Pittsburgh dis- 


trict has often proved valuable to out-of- 
town clients. 





Our intimate knowledge of industrial and | 
| 








S Southern Municipal and 
Castiea pie i We invite your correspondence. Industrial Securities 
MELLON NATIONAL BANK os wranes 
$13,500 ,000.00 PITTSBURGH, PA. staanes nmr hh lees 











| NEW ORLEANS 
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that goes clear 
thru. The finest 
of paper and inks 
with an excellent 
selection of steel 
engraved borders. 
Our employees are 
experts. 








Mi TELEPHONE VAN BUREN 8000 | 
—» Y > ~ i | 
\~ CENTRAL” | 
ite y x = } 
§ BANKNOTE COMPANY 
FREDR.ESTY, PresipeNtT iP: 
BONDSANDSTOCKCERTIFICATES |¥j| | 
ENGRAVED ORPRINTED 


319-331 NORTH ALBANY AVE. 
CHICAGO,ILLINOIS 
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High Grade Investment Securitier 
Commercial Paper 
Bankers «Acceptances b | 


ie 


| 
i 
‘| 





t 
| 
| HAlbernia Bank Building, New Orieans 
i 


| 
Hibermia Securities Co., Inc | 
| 
| 


New Yor Atlante Valias j 





anew mn ard 
= 


ee TE BM ee oe, 


B. W, ereieleanans 
SOUTHERN INVESTMENT SECURITIE 


Mentgemers. Ala. 








NO. 12757. - 
TREASURY DEPAR’1MENT 
OFFICE OF 
OMPTROLLES OF THE CURRENOY 
Vashington, D. O., June 2, 1925. 
WHE REAS. by satisfac tory evidence presemses 
to the undersign it has been made to appear that 
“PACIFIONATIONALBANK LN NEW YORK" 
in the City of New York, in the County of New 
York and State of New York has complied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
association shall be authorized to commence the 
business of Banking: 

NOW THEREFORE I, E. W. STEARNS, 
certify. th cemmperener of the Ourrency, do hereby 
SPAGIFIO NATION ALBANK IN NEW YORK" 
in the City of New York, in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Section Fifty One Hundred and Sixty Nine of 

the Revised Statutes of the United States. 
OONVERSION of The Pacific Bank, New 
York, N. Y., having a main office and six branches 
all located in the Oity, County and State of 
New York. 
IN TESTIMONY WHEREOFP, wit- 


ness my hand and Seal of office this 
SECOND day of JUNE, 1925. 
(SEAL) W. STEARNS, 


E. 
Acting Comptroller of the Ourrency. 
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Additional Issue 





$400,000 
Long Island Lighting Company 


First Mortgage 5% Sinking Fund Gold Bonds 
Due March 1, 1936 


COMBINED EARNINGS 


Twelve months ended May 31, 1925 


a ee ee ware rane $8,997,910 
Operating expenses, maintenance and taxes... 5,489,159 
INI ong 5a tekcd te ty tte ate eS . $3,508,751 
Interest, dividends and other deductions of 
RS ee rr 973,004 
Balance before reserves and interest on Long 
Island Lighting Company Bonds......... $2,535,747 
Annual interest on Long Island Lighting 
Company Bonds 
First Mortgage 5s*........... $253,990 
OU GINS cccecavanccduevé 180,000 
ES Gs ccs ocbecceadendeaes 210,000 
643,990 


* Including this issue and Nassau Light and Power Company First 5s. 


The balance, as shown above, 
May 31, 1925, is equal to nearly 10 times the annual interest 
requirements on all First Mortgage Bonds of Long Island 
Lighting Company, including this issue, and over 3.9 times the 
annual interest requirements on the total funded debt of Long 
Island Lighting Company. The earnings, as set forth above, 
are based on ownership of 874%4% of Kings County Lighting 
Company Common Stock, and so far as they concern Kings 
County Lighting Company, are on the basis of $1.30 gas. 


for the twelve months ended 


These bonds are offered when, as and if issued and 
received by us and subject to the approval 
of proceedings by counsel 


Price — 100 and Interest 





W. C. Langley & Co. 


115 Broadway, New York 
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HEAD OFFICE; 15, 


Bank 
Lloyds & National Provincial I 


part 


ONAL PROVING 
BANK 


LIMITED 
Established 1833 


IAL 


$5 == £1) 
Subscribed Capital - - - - $218,085,400 
Paid-Up Capital - - - - - 47,397,080 
Reserve Fund - - - = = = 47,397,080 


BISHOPSGATE, LONDON, 
UNION BANK OFFICE: 2 Princes Street, London, E. C. 2 





OVER 1,100 OFFICES in ENGLAND and WALES 





The Bank offers special facilities for the conduct of 


accounts of Colonial and Foreign Banks 





AFFILIATED BANKS 


COUTTS & CO., GRINDLAY & CO., LTD. 





ASSOCIATED BANKS: 
1, Ltd P. & O. Banking Corporation, Ltd. 
oreign Bank, Ltd 


of British West Afri 








E. C. 2 


The British Italian Banking Corporation, Ltd 
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Money at Call 
Bills Dis« ounted P 


Investments 





Y 





Capital Stock: 
A shares 
B shares 
C shares 


Reserve Fund 
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Endor: ements, etc. 


BARCLAYS BANK LIMITED 
| Condition at Close of Business 
JUNE 30, 1925 


Cash in hand and with Bank of England . $220,220,391.27 
Balances with other British Banks . . . 48,704,659.92 


Book value of bank shares owned: 
British Linen Bank a a oe 38,217,472.50 
754 
Union Bank of Manchester, Ltd. . 12,000,000. 0¢ 
, > 
Anglo-Egyptian Bank, Ltd. 
Advances to Customer 
Liabilities of Customers 


; 


Bank Premises and adjoi 


BARCLAYS BANK LIMITED 


Frederick C. Goodenough, Chairman 


Head Office: 54, Lomrarn Street, Lonnon, E. C. 3 ie 
168, Fencuurcnu St., Lonpon, E.C. 3 |} | 
West End Foreign Branch: 1, PALL Matt kE AST, Lonpon,S.W. | 


Chief Foreign Branch: 


Representative in America—H. Poé Alton } 


60 WALL 


AABILITIES 


Current, Deposit and other Accounts 1,494,736,350.35 
Acceptances and Endorsements, etc. . . 54,901,649.90 


ad beond une 


ASSETS 
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ee ae Ws 102,748,075.cc 1] 
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other accounts alk ane 466.63 


tor Acceptances, 
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4,901,049.9° |; 
§,050,010.21 


N 


ning property . 


— eee 
et ed et st at 


$1 ,668,849,860.25 


——y 


17,151,780.00 
- §8,804,055.00 
‘ 2,006,025.00 





ee ea 
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77,961,860.00 
s+ + + + + 41,250,000.00 


$1, 668, 849, 860.25 | 





($s — £1) 
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Development and Possibilities of 
U. S.. Distributing Corporation 
are outlined in our Special 


Analysis, a copy of which 
will be mailed uponrequest 


LANSBURGH BROTHERS 


Batablished 1869 


30 Broad Street, New York 


Members New York Stock Exchange 
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Dividends 
THE ATCHISON, TOPEKA ‘. SANTA FE 
RA ILWAY COMPAN 
New York, . 30, 1925. 
The Board of Directors has declared a divi- 
dend (being dividend No. 81) on the Common 
| Stock of this Company of one dollar and seventy- 
| five cents ($1.75) per share, payable Septem- 
| ber 1, 1925, to holders of said Common Stock 
| registered on the books of the Company at the 
| close of business on July 24, 1925. Dividend 
cheques will be mailed to holders of Common 
| Stock who file suitable orders therefor at this 
office. tov 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 





THE BANSAS CITY 74 7S ea 
RAILWAY COMPANY 
, a 25 Broad St., New “8 June 17, 1925. 
uarterly dividend of ONE (1) PER CENT. 
nas ¢ is day been declared upon the Preferred 
Stock of this Company, from net income of the 
| current fiscal year, payable July 15, 1925, to 
stockholders of record at 3:00 o'clock P. M.., 
| June 30, 1925. 
Checks in payment thereof will be mailed to 
| stockholders at the addresses last furnished the 


Transfer Agent. 
G. Cc. HAND, Secretary. 


AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of one and three-quarters per cent, 
being the 100th consecutive quarterly dividend, 
has been declared on the Preferred Stock, pay- 
able August 15, 1925, to Stockholders of record a: 
the close of business July 31, 1925. 

A dividend of One Dollar = share, pane the 
84th consecutive quarterly idend, has been 
declared on the Common Stock, payable 
September 30, 1925, to Stockholders of record at 
the close of business September 15, 1925 


The Transfer Books will not close. 
WETMORE HODGES, Secretary. 














VANADIUM CORPORATION 
VF AMERIC4 
120 Broadway, New York, N. Y. 
July 15, 1925. 


At a meeting of the Board of Directors 
held today, a quarterly dividend of fifty 


cents per share was declared, payable 
August 15th, 1925, to toekhold s of 
record twelve o'clock moon, August 1, 
|} 1925. Checks will be mailed. 


L. K. DIFFENDERFER. Secretary. 


| — 
| CERRO DE PASCO COPPER 
co ATION 





RPORA 

A Dividend, No. 31, of $1 per share on the out- 

standing Capital Stock of the Cor npany has been 
| declared, payable on August Ist, 1925. to stock- 
holders of record at the close of business on 
| July 16th, 1925. 

Checks will be mailed by the Irving Bank 
| Columbia Trust Company, Dividend Disbursing 
| Agent. 

H. ESK. MOLLER, Treasurer. 
| July 7th, 1925. 





MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend on 
Common Stock 
The Board of Dit rect rs of Middle West Utilitie 


| Compan has ade tred a quarterly dividend of 
| One Dollar ind Ty wenty-five Cents ($1.25) upor 
}each share of the outstanding Common Capita! 


| Stock sayabh August 15 12h to all Commor 

| stockholders of record on the Con ipan s book 

at the close of business July 3] ) 
EUSTACE J. KNIG HT Secretar) 





NEW, vor & HONDU RAS ROSARIO 
INING C ‘OMPAN ke 
17 B one lac New York. N. ¥ 
DIVIDENDS NO 244 & 245. 
July 14th, 1925 
The Directors of this Company have this day 
declared a dividend of two and one half per cent 
(2\%°%) and an eXtra dividend of two and ons 
half per ce nt (2\%°%) on its capital stock, payable 
on July 25th, 1925, to stockholders of record at 
the close of business on July 15 rth 1925. 
W. C. LANGLEY, Treasurer 





PORTLAND G SAS & COKE COMPANY. 
Portland, Oregon. 
P REF ERRED STOC K DIVIDEND NO. 62 
The regular quarterly dividend of one and 
three-quarters (144%) per cent on the Preferred 
Stock of Portland Gas & Coke Company has been 
declared for payment August 1, 1925, to stock 
holders of record at the elose of business July 18 


1925. 
C. W. PLATT, Treasurer 


& MANUFACTURING COMPANY. 

A Dividend of two ge cent ($1.00 per share 
on the COMMON STOCK of this Company 
for the quarter ending June 30. 1925, will be 
paid July 31, 1925, to stockholders of record 
as of June 30, 1925. 

H. F. BAETZ, Treasurer. 

New York, June 20, 1925. 








POSTUM CEREAL COMPANY, 
INCORPORATE 

a dividend of $1 oO per share will 

aid on no-par common steck August 1, 

Poe to stockholders of record at 3:00 P. M. 


July’ 21, 1925, without closing the transfer 
books. 
J. 8S. PRESCOTT, Secretary. 
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TOBACCO PRODUCTS 
CORPORATION 


The Board of Directorsof TOBACCO 
PRODUCTS CORPORATION have 
declared the twelfth (12th) quarterly 
dividend of one and three-quarters 
percent (134%) or One Dollar and 
Seventy-Five Cents ($1.75) per share 
on the outstanding Class *‘A’’ Stock 
oftheCorporation, payableon August 
15, 1925, to stockholders of record 
at the close of business on July 31, 
1925. Checks will be mailed. 


WILLIAM A. FERGUSON 
Secretary 


Dated July 13, 1925 











Gillette Safety Razor Co. | 


The Board of Directors has to-day | 
declared a regular quarterly divi-| 
dend of Seventy-five cents ($.75) per | 
share, and an extra dividend of | 
Twenty-five cents ($.25) per share, | 
payable from the office of the Old | 
Colony Trust Company, Boston, 
Massachusetts, on September 1, 
1925, to shareholders of record at 
the close of business August 1, 1925. 


FRANK J. FAHEY, Treasurer. 
July 8, 1925. 





140th DIVIDEND DECLARED 
THE HOME INSURANCE COMPANY 


NEW YORK | 


59 MAIDEN LANE 

THE BOARD OF DIRECTORS has_ this | 
day declared a semi-annual) dividend of NINE | 
PER CENT on the Capital Stock, payable to | 
stockholders of record June 30, 1925, or their | 
legal representatives, on demand. | 
Cc. L. TYNER, Vice-President. | 

New York, July 13, 1925. 





THE FISK RUBBER COMPANY 


FIRST PREFERRED DIVIDEND. 
New York, July 16, 1925. | 
The Board of Directors has this day declared 
a dividend of one dollar seventy-five cents ($1.75) 
per share on the First Preferred stock of the | 
Company, payable August 1, 1925, to stock- | 
holders of record at the close of business July 27, 
1925. 
ANDREW A. 


LEISER, Jr., Secretary. 


A. O. SMITH CORPORATION, 
COMMON DIVIDEND NO. 12. 

The Board of Directors have to-day declared | 

a regular dividend of twenty-five cents (25c.) | 

per share, and an extra dividend of twenty-five 


cents (25c.) per share, payable August 15, 1925, 
to stockholders of record August 1, 1925. 
Checks will be mailed by Irving Bank- 


Columbia Trust Company, Dividend Disbursing 


Agent. 
; J. J. STAMM, Treasurer. 
July 10, 1925. 





A. O. SMITH CORPORATION. | 
PREFERRED DIVIDEND NO. 35. 

The Board of Directors have to-day declared 

the regular quarter-yearly dividend of one and 


seventy-five hundredths per cent (1.75%), 
payable August 15, 1925, to stockholders of 
record August 1, 1925. 

Checks will be mailed by Irving Bank- 


Columbia Trust Company, Dividend Disbursing 


Agent. ~ 
. J. J. STAMM, Treasurer. 
July 10, 1925. 








Chicago, Wilmington & Franklin 
Coal Co. 

Preferred Dividend No. 38 
A $1.50 quarterly dividend is 
payable AUG. 1, to Stockhold- 
ers of record JULY 18, 1925. 


Stone & Webster, inc., Transfer Agent 














PACIFIC POWER & LIGHT COMPANY. 
Portland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 60. 
The regular quarterly dividend of one and 
three-quarters (1% %) per cent on the Preferred 
Stock of the Pacific Power & Light Company has 
been declared for payment August 1, 1925, to 
stockholders of record at the close of business 


July 18, 1925. me 
: : Cc. W. PLATT, Treasurer. 









































The Premier 
Real Estate Security 


N every class of merchandise there is one 
particular kind that stands out as first in 
quality. In the field of real estate securities the 
Hallmark of S. W. STRAUS & CO. is the mark 
of the best. Everywhere the Straus Pond is 
recognized as the premier real estate security. 


The reason for this leadership could be 
fully understood only by one who lived 
with this Organization for many 
months. He would then see the proc- 
esses that manufacture safety. He 
would see bond issues investigated, 
scrutinized, and analyzed by a large 
organization of loan men, real estate 
experts, lawyers, architects, construc- 
tion engineers, field men, credit investi- 
gators,and inspectors—an organization 
probably unmatched in size, unex- 
celled in personnel and training, and 
unequalled in experience in its field. 
We have published a booklet called “43 years 
without loss to any investor” which clearly sets 


forth the scientific safeguards that make Straus 
Bonds safe. Write for 


BOOKLET G-1502 





The Straus Hallmark on a real estate bond stamps 
it at once as the premier real estate security. 





» 


















































| 
S.W. ST C | 
.W. STRAUS & CO. || 
Established 1882 » Investment Bonds & Incorporated | t 
i} 
STRAUS BUILDING STRAT! BuiLpine STRAUS BUILDING 1] 
565 Fifth Ave. at 46th ‘ >9 Post Street Michigan Ave. at Jackson Bl i 
l] New York SAN FRANCIS. CHICAGO a 
hig 
| 43 YEARS WITHOUT LOSS TO ANY INVESTOR A 
| 
HL: 
ii] 
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HE obligations of this institution are selected as appro- 

priate and sound mediums for short term investment by 
alarge bankingclientele. “They may be obtained in convenient 
denominations and suitable maturities. 


Full information may be secured through usual banking 
channels, or by addressing Financial Sales Department, at 
any of our offices. 


GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Offices: 
224 West 57th Street, New York City 
Branch Offices: 


Atlanta Cleveland Kansas City Philadelphia 
Boston Dallas Los Angeles Pittsburgh 
Buffalo Devtse Memphis Portland, Ore. 
Charlotte y Minneapolis St. Louis 
Chicago Denver New York San Francisco 
Cincinnati Detroit Omaha Washington 


London, England 


Toronto, Canada 


Sianeli 
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$1,200,000 
SHORT TERM NOTES 


30 DAYS TO 12 MONTHS 


Federal Finance & Credit Company 


(Incorporated under the Laws of Delaware.) 


DUN RATING (Commercial Bankers) BALTIMORE AaAl1. 
SHORT TERM COLLATERAL TRUST GOLD NOTES 


Baltimore Trust Company, Baltimore, Trustee. 


Amount Date Due Price Amount Date Due 
$100,000 August 17, 1925 4 $100,000 February 15, 1926 
$100,000 September 15, 1925 v7 Discount $100,000 March 15, 1926 
$100,000 October 15, 1925 o, $100,000 April 15, 1926 
$100,000 November 16, 1925 MY, Basis $100,000 May 17, 1926 
$100,000 December 15, 1925 “4% $100,000 June 16, 1926 
$100,000 January 15, 1926 6%‘, $100,000 July 15, 1926 

Payable at the Seaboard National Bank, New York, or at the Baltimore Trust Company, Baltimore 
(Notes are issued in $500 pieces or multiples thereof in registered or bearer form and sold on a discount basis.) 


SECURITY 


The collateral trust notes of the Company are protected as follows 


1. They are the direct obligation of the Federal Finance & Credit Company of Baltimore with cash capital 
in excess of $1,000,000. 
By deposit with and assignment to The Baltimore Trust Company, Trustee, of self liquidating receivables 
at the rate of $125.00 of open commercial accounts and / or $100.00 of acceptances, drafts, notes, instalments 
or motor lien obligations or cash for each $100.00 of the total of these notes outstanding. 


By the endorsements, guarantees or repurchase agreements of numerous firms covering the receivables pur 
chased from them representing open accounts of widely diversified industries 


By substantial down-payment margins on motor lien obligations. 


By the fact that the collateral securing this issue has an average life shorter than the average maturity of these 
notes. 


DEPCSITORY BANKS 
The depository banks listed below grant the Federal Finance & Credit Company substantial lines of credit secured by collateral 
trust notes identical to the notes we offer. No depository bank has ever withdrawn or reduced its line of credit to the Company. 
Balance sheet wili be sent on request. 


BALTIMORE BUFFALO 
BALTIMORE COMMERCIAL BANK MANUFACTURERS & TRADERS NATIONAL BANK 
BALTIMORE TRUST COMPANY ' , 
CITIZENS NATIONAL BANK NEW YORK 
CENTURY TRUST COMPANY SEABOARD NATIONAL BANK 
DROVERS & MECHANICS NATIONAL BANK COMMONWEALTH BANK 
MARYLAND TRUST COMPANY : 
CHICAGO 
MERCHANTS NATIONAL BANK 
NATIONAL UNION BANK JACKSONVILLE. FLA 
OLD TOWN NATIONAL BANK FLORIDA NATIONAL BANK 


PARK BANK ATLANTIC NATIONAL BANK 


UNION TRUST COMPANY 
WINSTON SALEM, N. C. 
PHILADELPHIA WACHOVIA BANK & TRUST CO. 
COLONIAL TRUST COMPANY ATLANTA. GA 


GIRARD NATIONAL BANK 
INTEGRITY TRUST CO. CITIZENS & SOUTHERN BANK 


UNION NATIONAL BANK ATLANTA & LOWRY NATIONAL BANK 


RICHMOND, VA 
CHARLOTTE, N. C. , 4 3 
COMMERCIAL NATIONAL BANK oe Saree Saeewerene Sree 
INDEPENDENCE TRUST CO. WILMINGTON, DEL. 
UNION NATIONAL BANK WILMINGTON TRUST COMPANY 


PURPOSE 


The business of the Company has shown steady, consistent and profitable growth since its inception in 1920. The purpose of this issue 
is to partly reimburte the Company for purchases of receivables during the months of May and June, 1925, which exceeded $2,000,000, 
and which, together with other receivables, have been deposited with and assigned to the trustee to secure the outstanding notes of the 
Company. These receivables, considerably exceeding the total outstanding notes of the Company, mature on or before the maturity 
of these notes, the average life of the collateral being less than six months. _ ° 


Subscriptions will be accepted in the order of their receipt. Notes may be bought on a 10 day 
option to permit purchasers to thoroughly investigate the standing of the Company 
and will be repurchased by the end of the option period at the above discount 
basis should the investigation prove unsatisfactory. 





‘'MACKUBIN, GOODRICH & CO. 


BANKERS 


ESTABLISHED 1899 
111 EAST REDWOOD STREET BALTIMORE, MD. 


MEMBERS NEW YORK AND BALTIMORE STOCK EXCHANGES 


The above statements are not guaranteed, but we believe them to be reliable 
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in. itn ese Bonds having been sold, this advertisement appears as a matter of record. 
$3,500,000 
Long Island Lighting Company 














6% Secured Gold Bonds 
Dated July 1, 1925 Due July 1, 1945 


Interest payable semi-annually January 1 and July 1 at the office or agency of the Company in New York. Redeemable in whole or in part 
at the option of the Company on 30 days’ published notice at 105% up to and including July 1, 1935, thereafter at 105% less 4% % for each 
six months elapsed from July 1, 1935, up to and including July 1, 1944; and at par thereafter to maturity; plus accrued interest in each case. 
Coupon Bonds in interchangeable denominations of $1,000 and $500 registerable as to principal. 


The Company agrees to pay the normal Federal Income Tax to the extent of 2%, and to refund, upon application within 60 days after pay- 
ment, the Pennsylvania and Connecticut Personal Property Taxes, not exceeding 4 mills per annum, and the Massachusetts Income Tax, 
not exceeding 6% per annum on income derived from the Bonds. , 


































Trustee, Central Union Trust Company of New York 





Issuance authorized by the Public Service Comr.ission of the State of New York 


We summarize from a letter of Mr. E. L. Phillips, Preside ut of the Company, as follows: 


Business: Long Island Lighting Company and its constituent company, Queens Borough Gas and Electric 
Company, supply substantially the entire electric light and power and gas service on Long Island 
up to the New York City Line, and the Rockaway District of the Borough of Queens, except 
the gas service in a portion of the County of Nassau. Kings County Lighting Company, 874% 
of whose outstanding Common Stock will presently be owned by Long Island Lighting Company, 
furnishes gas in the southerly portion of the Borough of Brooklyn. The combined population in 
the territory served is in excess of 600,000. 


Purpose of The proceeds from the sale of these Bonds and from the sale of Preferred Stock will be used to 


Issue: acquire not less than 87 14% of the outstanding Common Stock of Kings County Lighting Company. 
Security: The Six Per Cent (6%) Secured Gold Bonds, of which this offering is a part, will be direct obli- 


gations of Long Island Lighting Company and will be additionally secured by pledge with the 
Trustee of the Indenture under the terms and conditions of which said Bonds are issued, of Com- 
mon Stock of Kings County Lighting Company, as acquired by Long Island Lighting Company, 
in the following ratios: Against each ten (10) shares of the presently outstanding Common Stock 
of Kings County Lighting Company (amounting to 50,000 shares) $800 face amount of Bonds; and 
against any Common Stock of Kings County Lighting Company in excess of said 50,000 shares, 
acquired by Long Island Lighting Company and deposited with Trustee, Bonds to the face amount 
of 80° of the cost of said stock to the Long Island Lighting Company. 





Combined Twelve months ended May 31, 1925: 
Earnings: Ee eee ae ee Se ee ne ee ee ee $8,997,910 
Operating expenses, maintemance and taxes.___....____............--------- tibbdttbheotnnaaiudine 5,489,159 
a, eee Se See a a ee ee ee RS fae sssassenud $3,508,751 
Interest, dividends and other deductions of subsidiary companies_--..............-.-.-..--.-------- 973,004 
Balance before reserves and interest on Long Island Lighting Company Bonds_-.-._...-...-....----- $2,535,747 
Annual interest on Long Island Lighting Company: 
Mortgage Bonds_-_-_-.. ~~ Dito tbr iuee eatin nee sbea tana ctabnibbhoannetebhend $413,990 
DOGEPOR WemGs Gis MONA oon nc wccccdkicccnsbsscessscccsncessssccscucescssssesqions BE Gane 


The balance, as shown above, for the twelve months ended May 31, 1925, is equal to over 4 times 
the annual interest requirements on the total funded debt of Long Island Lighting Company, in- 
cluding this issue, and is based on ownership of 8714% of Kings County Lighting Company Com- 
mon Stock. The earnings, as set forth above, so far as they concern Kings County Lighting 
Company, are on the basis of $1.30 gas. 


Equity. These Bonds will be followed by $5,883,800 7% Cumulative Preferred Stock, par value $100, 
upon which dividends have been paid regularly since issuance in 1919, and by 300,000 shares of 
no par value Common Stock. Dividends have been paid regularly on the Common Stock since 
1914. The Preferred and Common Stocks, based on current market quotations, have a value 
in excess of $35,000,000. | 











Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & ] 
Riggs, of New York, and for the Company by Mr. Henry R. Frost and Mr. Elmer B. Sanford, of New York 


These Bonds are offered when, as and if issued and received by us and subject to the 
approval of proceedings by counsel 


Price 100 and interest, to yield 6.00% 


W. C. Langley & Co. 


115 Broadway 
New York 











All the statements herein, while not guaranteed, are derived from information which we regard 
as reliable and which formed the basis upon which we acted in the purchase of the securities. 
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All of these Notes have been sold. This advertisement appears as a matter of record. 


$7,500,000 
The Chicago, Rock Island and Pacific Railway Company 


Three-Year 444% Secured Gold Notes 


Dated August 1, 1925 Due August 1, 1928 


Interest payable in New York February 1 and August 1. Coupon notes of $1,000 denomination. (Total issue limited to $7,500,000.) 
The entire issue (but not a part thereof) redeemable at par and accrued interest, at the option of the Company, on any interest date, 
upon thirty days’ previous notice. Principal and interest payable in New York, in United States Gold Coin, without deduction for 
any taX, assessment or governmental charge (other than Federal Income Taxes eXceeding in the aggregate 2% per annum) which the 
Company or the Trustee may be required to pay, or to retain therefrom, under any present or future law of the United States of 
America, or of any State, County, Municipality or other taxing authority therein. 





Marcas L. Bell, Esq., Vice-President of The Chicago, Rock Island and Pacific Railway 
Company, tn a letter dated July 14, 1925, writes in part as follows: 


The Notes will be the direct obligation of the Company and will be secured by deposit, 
under a Trust Agreement with the Central Union Trust Company of New York, as Trustee, of 


$13,480,000, par value, St. Louis Southwestern Railway Company 
5Y Preferred Capital Stock, 


which is to remain deposited during the life of the Notes. The stock is thus pledged at about 
551 as against the present market value of approximately 70, or at a margin of about 26%. 
The market price of this stock has ranged between 701% and 7534 during the current year. 


The Trust Agreement will provide that the collateral security shall at all times be equal 
at market price to not less than 125% of the face amount of the Notes outstanding. Any 
additional collateral deposited will be subject to the approval of the bankers. 


The above $13,480,000 St. Louis Southwestern Railway Company Preferred Stock is 
part of a total authorized issue of $20,000,000, of which $19,893,650, par value, is outstanding. 
The net inceme of the St. Louis Southwestern Railway Company for the five years ended 
December 31, 1924, averaged, $2,584,872 per annum, equal to approximately $13.00 per 
share of Preferred Steck. Dividends at the rate of 5% are being paid on this Preferred 
Stock, and the dividends applicable to the stock pledged as collateral amount to $674,000, 
or approximately twice the annual interest requirements on these Notes. 


The net income, after all charges, of The Chicago, Rock Island and Pacific Railway 
Company for the year ended December 31, 1924, was $6,835,221. The market value of 
the outstanding Chicago, Rock Island and Pacific Railway stocks is approximately 


$84,300,000. 
We offer these Not Hject lo prior sale, jor delrwery hen, a i ied and received ’ wject 
to the approval o} the Inte le Con erce Commission and to the a) I yf gal matte by our nsel. 


Price 99 and Accrued Interest. 
To Yield about 47%% 


Speyer & Co. Dillon, Read & Co. 
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$10,000,000 


Hungarian Consolidated Municipal Loan 
Twenty-Year 744% Secured Sinking Fund Gold Bonds 


Authorized by and Issued with the Approval and under the Control of the Royal 
Hungarian Government. 


The Bankers are authorized to state, that from the point of view of the League of 
Nations Reconstruction Plan, there is no objection to this Loan. 


Dated July 1, 1925 


Interest payable January 1 and July 1. 


Due July 1, 1946 


Principal and interest payable in New York City, in United States Gold Coin of the 


present standard of weight and fineness, free from all Hungarian taxes, present or future, at the office of 
SPEYER & CO., Fiscal Agents for the Loan. 
Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Cumulative Sinkin 


Fund of about 2.23% per annum, sufficient to redeem the entire issue at or before maturity, 


to applied to redemption of Bonds by semi-annual drawings at par. 


Not subject to redemption before July 1, 1930, except for Sinking Fund. 


previous notice, 
thereafter at 101% up to and inc 


Redeemable, upon not less than three months" 


as a whole or in pers. on that date or any interest date thereafter at 102% up to and including July 1, 1932, 
‘luding July 1, 1935, and thereafter at par. 


PESTER UNGARISCHE COMMERCIAL-BANK, BUDAPEST, Trustee. 





Dr. Johann Bud, Minister of Finance, and Dr. Ivan Rakovszky, Minister of Interior, of the Kingdom of Hungary, have furnished 


us with the following statement: 


SECURITY: The total authorized issue of these Bonds is 
limited to $10,000,000. The Bonds are issued with the ap- 
proval and under the control of the Royal Hungarian Govern- 
ment and will be the direct obligations of ten cities and of 
thirty-eight towns of Hungary, each being liable as provided 
by Law XXII of 1925, authorizing this issue, in proportion to 
its share in the proceeds of the Loan. These municipalities 
include all of the cities (except Budapest) and have about 
1,550,000 inhabitants. 


The Bonds will be specifically secured by a first charge on 
revenues, assigned to or collected by these municipalities, 
which for 1925 are estimated, in the aggregate, at $5,350,000, 
as follows: 

(a) The income tax on profits and the amount of 

the turn-over tax on sales assigned annually 
to these municipalities, which taxes are col- 
lected by the Royal Hungarian Govern- 
¥ ment______-. _....$2,250,000 

(b) Consumption and octroi taxes, collected 

directly by the municipalities _ aden 

(c) Net receipts of their public utilities and 


1,100,000 


other properties -- 2,000 ,000 
0 eS ay $5,350,000 


or about five and one-half times the annual requirements 
for interest and sinking fund on the Loan. 

The Royal Hungarian Government will place monthly the 
revenues specified in section (a) above or others applicable to 
the service of the Loan under the loan contract, in a Special 
Account in the National Bank of Hungary, which account is 
to be controlled by a Trustee for the Bondholders to be ap- 
pointed by the Bankers. The Trustee will retain from these 
funds the sums required for semi-annual interest and sinking 
fund on the Loan and remit monthly the amounts so retained 
to Speyer & Co., Fiscal Agents. 

The Bonds will be further secured by 
on all the assets of these 


a first direct charge 
municipalities which covenant that, 
© long as any of the Bonds are outstanding, they will not 
their real property, nor without the consent of the 
frustee sell any part thereof. The aggregate value of their 
lands , public utility and other properties is estimated 
at more than $100,000,000, whereof about $76,000,000 is the 

perties, to which sub 


estimated value of in 
proceeds of the Loan. 


mortgage 
building 


at 
ome produc ng pre 
stantial additions will be made from the 

subject to taxation in these 


The assessed value of property 
nunici $257 ,000,000. 


m pailities is about 
The Bonds are legal investments for the Royal Hungarian 


Postal Savings Bank, for widows’ and orphans’ funds (con 


trolled by the Government) and are acceptable for Government 
surety bonds in Hungary. 


PURPOSE: The proceeds of the Loan will be expended 
under the control of the Royal Hungarian Government for 
capital purposes, over three-fourths for income-producing 
properties and the remainder for schools, roads and other 
municipal improvements. The Royal Hungarian Government 
exercises a large measure of supervision and control over the 
administration and finances of the municipalities. 


DEBT: The Bonds are the only external debt of these 
municipalities and will be outstanding at the rate of 
approximately $6.50 per capita. The internal debt, at the close 
of 1924, was equal to about $2,650,000, or only about $1.70 
per capita. 


GENERAL: These municipalities include the cities of 
Szeged and Debreczen, with a population of over 100,000 each, 
and six other municipalities with a population of more than 
50,000 each, With only few exceptions, they report that their 
revenues for the year 1925 will exceed their expenditures. 


Hungary is primarily an agricultural country with important 
exports of grain, flour, sugar, live stock, poultry and meat. 
The preduction of coal is nearly sufficient for the country’s 
requirements. The area is about three times as large as that 
of Holland or Belgium and the population, over 8,000,000, 
exceeds that of either of these countries. 

In accordance with the Plan of the League of Nations an 
International Loan for reconstruction purposes was issued in 
1924 in the United States, England and other countries, 
yielding about $50,650,000, the American part of the Loan 
amounting to $9,000,000 Bonds About three-fourths of the 
proceeds of the Loan are still available. Hon. Jeremiah 
Smith, Jr., of Boston, was appointed Commissioner-General of 
the League for Hungary and is now supervising the execution 
of the Plan. Notable progress has been made in reconstruction, 





the receipts from taxes greatly exceeding the estimates of the 
Financial Committee of the League made in connection with 
the Loan; for the first ten months of the fiscal year ending 


June 30, 1925, revenues have exceeded expenditures and it is 
pected that for the entire fiscal year the budget will balance. 


The establishment of the National Bank of Hungary, as a 


bank of issue independent of State control, has resulted in 
stabilizing the currency. The reserves of the Bank in gold 
and foreign exchange are equal to more than 55% of the notes 


in circulation. 
About a year ago Hungary funded its relief obligations to 
the Unites which were contracted immediately after 


* rict + 
the world war. 








All conversions from Gold Crowns to United States currency have been made 






at the rate of five Gold Crowns to the Dollar. 








Application will be made to list these Bonds on the New 





York Stock Exchange 





All proce 


dings tn cone 


tion with the issuance of the above Bonds 


Messrs. Cadwalader, 


We offer the above Bonds for subscription, when, as and if issued and received by us, at 


are subject to the approval of our counsel, 


Wickersham & Taft. 





89% and accrued interest, to yield about 8.67% 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount 


Amounts due 


than applied for 


July 15, 1925. 


on allotment will be payable at our office in New 
for, against delivery of Interim Receipts exchangeable for Definitive 


Subscriptions will also be received in Amsterdam by Messrs. Teixeira de Mattos Brothers. 


York funds on or about August 5, 1925, as called 


jonds when ready. 


SPEYER & CO. 
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Circulation 
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SEEKING NEW BUSINESS 


STATEMENT OF CONDITION 


Loans and Discounts . . . . . . « « $107,352,985.07 
U.S. Bonds and Certificates . .. . 6,020,000.00 
Other Bonds and Investments. . .. . 9,469,024.89 
8 ee ee ee 1,500,000.00 


Cash due from Banks and U.S. Treasurer . 46,260,338.98 
Other Assets . ae Mow 


Capital Stock . 
Undivided Profits ... 1,666,658.52 21,666,658.52 
Reserved: Taxes, Interest,etc.. .. . . 661,330.34 
oe ee eee ee ee 824,159.74 


Individuals . . . . $103,588,937.38 


ON OUR RECORD 


t the close of business, June 30, 1925 


ASSETS 





6,388,330.61 


592,377.47 
$177,583,057.02 





LIABILITIES 


$4,500,000.00 
ck a et 15,500,000.00 








345,797.50 
9,404,924.43 


41,091,249.11 144,680,186.49 
$177,583,057.02 
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The Financial Situation. 

With return of funds from the interior after 
July 1 settlements, call money again-has become 
plentiful, with rates below 4%. This has been re- 
flected in a somewhat better demand for investment 
bonds, with a slight increase in the Dow Jones aver- 
age for 40 bonds, which reached a low of 92.52 on 
Wednesday, after reaching a recent high of 93.24 on 
June 23. The stock market again has attracted at- 
tention with increasing activity at rising prices, par- 
ticularly in the public utilities, motors and special- 
ties, and with considerable strength in oils beginning 
on Thursday. Brokers’ loans have not been recalcu- 
lated since June 22, when they were estimated by 
Dow, Jones & Co. to be $1,850,000,000, but it is 
thought that they may be near or in excess of the 
March 6 peak of $2,100,000,000. This necessitates 
extreme caution, particularly on the part of those 
holding stocks which have recently been run up by 
speculative purchases, because those particular 
stocks are probably held largely on margin and car- 
ried in houses that may have their capital quite 
fully in use. This consideration is entirely apart 
from the reai values of these securities and apart, 
indeed, from general market and banking conditions. 
Even if the individual security is worth what it is 
selling for, or more, and even if the banking condi- 
tion is good, as it is, and brokers’ loans not too large 
in relation to the country’s wealth and market activ- 
ity, nevertheless, brokers’ loans are now so high as 
to call for the exercise of the greatest caution in 
respect to speculative favorites or those of houses 
that are carrying very heavy loans. 

The underlying elements of great strength must 
not, of course, be overlooked. At the bottom of the 


thrift of the American people working within the 
most favorable conditions that exist anywhere. We 


/can count our blessings progressively from the events 


and decisions that have given us freedom of thought 
and speech, freedom from trade barriers, good trans- 
portation and communication, and protection of 
property rights. With ample natural resources and 
these fostering conditions we have gradually forged 
the tools of industry and accumulated working cap- 
ital to an extent which makes possible a production 
of goods, sufficient to ensure to an increasing pro- 
portion of the population a very considerable degree 
of wealth. 

This all follows a constantly increasing produc- 
tion of goods per man as the result of automatic ma- 
chinery and a growing use of mechanical power. 
That in turn results from a constant increase in 
factory capacity, transportation and working capi- 
tal. And this in turn follows from thrift or the 
diverting of part of income into capital saving in 
one form or another. The whole population is begin- 
ning to appreciate the benefit of investment in busi- 
ness enterprises. The savings bank, with its 4% re 
turn, has long appealed to the very thrifty, but the 
to 10%, or even greater, return of business is 
constantly appealing to a larger number. The or- 
ganization of corporate enterprises, the perfecting 
of the Stock Exchange machinery, and the wide edu- 
‘ation in the advantages of bonds and stocks as in- 
vestments, has developed new incentives to thrift. 
Then, also, enormous amounts of capital have been 
going into industry. Our monthly summaries of 
new capital flotations furnish impressive evidence 
of the truth of the statement. 

This development in securities is of tue greatest 
national importance, as the ownership of securities 
is a very convenient way of saving, open to every 
one, farmer, wage earner, clerk, petty merchant and 
professional; as well as the business leader. It 
makes possible to all the benefits of business, and 
makes available to business the savings of all. 

Nevertheless, having in mind these impressive evi- 
dences of increasing wealth widely distributed, and 
of the great total of investment securities owned by 
investors, the fact remains that a rampant specula- 
tion prevails on the Stock Exchange and is with each 
succeeding day getting more and more out of hand. 
At such a time brokers’ loans aggregating $2,000,- 
000,000 certainly suggest caution. 


~or 
J /L 


The foreign trade of the United States continues 
somewhat in excess of the past few years. The June 
statement ef merchandise exports and imports shows 
exactly the same amount for each, $526,000,000. 





whole situation is the enterprise, hard work and 





These are the preliminary figures and when the final 
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report is issued it will naturally show some varia- 
tion one way or the other, but the variation will be 
small. The value of exports in June is somewhat in 
excess of the movement during the corresponding 
month of the two preceding years, while June im- 
ports this year are larger than for any preceding 
June back to 1920. 


June from May this year, the figures being, respec- 
tively, $326.000.000 and $371,421,000, a decrease for 


last month of nearly $45,500,000—and June exports 
Im- 


ports in June at $526,000,000 were about $1,500,000 


were less than for any month back to last July. 


less than in May, and show a decrease in Camparison 
to last. In 
another respect an important variation is shown; 


with every month back November 
the excess of merchandise exports for May was $44,- 
000,000, and has been considerably larger than that 
amount (except in February, when exports exceeded 
imports by $37,060,000) since July last. There were 
five months during the past fiscal year in which ex- 
ports exceeded imports by more than $100,000,000 ; 
in November the excess of exports was $197,247,000 
and in October $216,435,000. For the twelve months 
ending with June, the excess of exports is $1,042,681,- 
407. 


al 


June, both as to exports and imports, is rather 
between-season month, so far as some leading 
products are concerned which enter largely into our 
foreign commerce, and the above noted variations in 
some measure are attributable to this fact. 

lor the fiscal year ending with June, merchan- 
dise exports were valued at £4,857,654,344 and im 
ports at $3,824,972,847, the excess of exports being 
$1,042,681,407, as already noted. Exports in the 
preceding fiscal year were $4,511,285,740, the twelve 
months just ended showing an increase of $546,370,- 
604, while imports for the year ending June 30 1924 
were $3,554,158,268, the increase in imports for the 


past twelve months being $279,834,579. The excess 
fwas $757,145,472. 


Omitting reference to the foreign trade statistics for 


on 


of exports for the fiscal year 1925-2 
the years 1915 to 1921, when the ocean-borne com- 
merce of the United States was affected adversely or 
otherwise by the European war and its aftermath, 
merchandise exports and imports have never been in 
excess of the value reported for the fiscal year just 
closed. For 1913 merchandise exports were valued 
at $2,465,884,000 and imports $1,813,008,000, both the 
high water mark up to that year. A higher range of 
commodity prices in 1924-1925 over 1912-1913 will! 
account for a part of the increase in the later period 
and various calculations have been made showing an 
increase in prices between these two periods of 50% 
or 60%. But exports for the past fiscal year are 
97% in excess of the fiscal year 1912-1913, and for 
imports there is a gain of 110%. For the fiseal year 
of 1912-19135 exports exceeded imports by $652,876,- 
000, an unusually large amount, which was exceeded 
prior to that year only twice, in 1908 and 1901, and 
in those years by only a few million dollars. Raw 
cotton constitutes a large part of our merchandise 
exports and the value for the fiseal year just closed 


will exceed $1,060,000,000 (for the eleven months 
ending with May, the value is $1,033,500,000). In 


1913 cotton exports were valued at %547,000,000. 
The average export price in that year was 1 
for the past year it has been about cents per 
pound. On the other side, imports of raw silk are 
nearly double in quantity for the past year what they 
were in 1913, and average import price is now double. 
Imports of coffee for the past year exceed 1913 by 


2 cents: 
25 


45% and the average import price of about 24 cents 
per pound 1924-1925 contrasts with 13.8 cents in 
1913. These differences in quantity and price will 
account for a considerable part of the increase in 
_the value of our foreign commerce over the pre-war 
period. 





‘ ° . . | 
There is sume loss in exports for 


Consideration of the foreign situation by the Cool- 
|idge Administration during the last week or a littl 
more is said to have involved especially recent devel 
For a discus 
‘sion of these matters particularly, and others as well. 


opments in and with respect to China. 


| the President summoned Secretary of State Kellogg 
‘and Under Secretary Grew to the Summer White 
| House at Swampscott, Mass., for conferences last 


As Mr. Kellogg had gone to 


Saturday and Sunday. 


his home in St. Paul for a vacation, the President’s 


action naturally caused some surprise and even ap- 
It was assumed in dispatches from 
Swampscott in advance of the conferences that “the 
protection of American property rights in Mexico 
and the war debt situation” were to be taken up also. 
The Secretary of State and his assistant met with 
sefore they left 
White Court for Washington Sunday night Mr. Kel- 


logg issued the following statement: 


prehension. 


the President again on Sunday. 


“We have been 
i President 
with regard to the situation in China, the Foreign 
Department question and some other departmental 


matters. 


engaged in a conference with Coolidge 


The conference in relation to China had 
reference to matters of policy. The cornerstone of 
that policy, so far as this Government is concerned, 
may be said to be a scrupulous observance of the ob- 
ligations to China entered into at the Washington 
Conference, and the insistence that the Government 
of China take adequate measures for the protection 
of foreigners and to carry out her responsibilities 
under the treaties. There is nothing new in the debt 
We were discussing the general 


question. i situation. 


The settlement is progressing satisfactorily.” 


The New York “Times” correspondent at Swamp- 
scott declared that “the attitude of the Administra- 
tion is that the policies as enunciated in the Wash- 
ington treaties should be carried into effect without 
delay, and that no new policies for dealing with 
China should be adopted by other countries contrary 
to the agreements in the nine-Power treaty. This Gov- 
ernment is against delaying the conferences on cus- 
toms beyond the three months’ period, but if present 
conditions in China forbid sueh a conference it would 
not object to a short postponement.” Continuing to 
outline the Administration’s attitude as he under- 
it, the “Times” correspondent said: 
dent Coolidge believes the commissions authorized to 
consider extra-territoriality should meet without de- 
lav. The American Government’s view is that these 
rights should be abolished. 


stood “Presi- 


Secretary Kellogg's note 
is regarded as an answer to the suggestion that Great 
Gritan may enter upon an independent policy re- 
specting her attitude to China. Important develop- 
ments in China and in Great Britain are expected as 
the result of the United States Government’s re- 
statement of its position and its insistence on the 
carrying out of the Washington treaties, and China’s 
adherence to her obligations as well as the adoption 
of measures to protect foreigners. The American 
Government is hopeful that the conferences to carry 
out the Washington treaties will be convened within 
scheduled time, to the end that China can compose 
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her difficulties and obtain revenues from increased 
tariffs to assure a more stable Government. Secre- 
tary Kellogg believes that France’s ratification of 
the Washington treaties will be deposited at Wash- 
ington in the next week or ten days. This action will 
conclude the acceptance by all the nine Powers of 
the treaties negotiated in Washington.” 


On the very day that Secretary Kellogg made his 
statement the Tokio correspondent of the New York 
“Times” cabled a report that “an agreement has been 
reached by America, Japan and England, after a 
week’s negotiations here, to continue their united 
stand in China, thus avoiding a break which, it is 
learned now, seemed imminent several days ago.” 


He added that “it is stated on good authority that 
the agreement followed concessions by Great Britain 


and the United States, the former consenting to ac- 
cept an impartial verdict regarding the culpability 
for the Shanghai shootings and stand by it, even if it 
involved the censure and dismissal of British offi- 
clals, and the latter agreeing not to insist on imme- 
diate consideration of the question of abandoning 
extra-territoriality. The agreement seems to be a 
victory for the Japanese, who have adhered to a mid 
dle course favoring abolition of extra-territoriality 
in due time, according to the Washington agree 
ments, and the placation of the Chinese by limited 
concessions in the Shanghai affair.” The dispatch 
further stated that “it is expected here that the Brit- 
ish will follow the Japanese suggestion that the offi 
cials responsible for the Shanghai shooting shall 
resign, thereby meeting part of the Chinese demands 
without loss of face. The agreement was reached 
late last night and kept secret, the persons taking 
part in the negotiations announcing merely that ‘the 
conversations were amicable and full co-operation is 
assured,’ ” 

Two days before the London representative of the 
New York “Times” had cabled that “there are indi 


cations that the British Government intends to an- 


nounce 
China. 


soon a new and individual policy toward 


If other Powers find it convenient to agre 
with the proposed British stand, London will be sat 
isfied. If not it appears to be the intention here to 
announce nevertheless a policy for the protec tion of 
British interests, which policy will tend to get above 
the diplomatic considerations that now curtail Brit 
ish freedom and action. The position of the Foreign 
Office seems to be that Great Britain cannot stand 
idly by while anti-British 


sentiment continues 


British 


TO 


swell in interests 


there.” 


China, threatening large 

It would seem from the following special cable dis 
patch to the “Times,” also on July 10, that the for 
eign representatives at Shanghai did not know of the 
Tokio conferences. The dispatch stated that “evi 
dence accumulates here of the serious divergence of 
the Powers regarding the policy and the method nee- 
essary to settle the Shanghai shooting incident and 
other similar acts of violence. The diplomatic body 
in Peking, and also the Consuls of the minor nations 
here, are evidently inclined to adjust by a ciplomatic 
compromise. That attitude was indicated in a cable 
from Peking a few days ago, conveyed to the Con- 
sular body and the Municipal Council here, advising 
them to meet the Chinese position in some way.” It 
was added that, “although the Council officially 
takes the attitude that it is willing to comply with 
whatever plan is advised hy the 


levations, its real 





attitude rests upon a rigid adherence to the system 


of first declaring a position to be right and to stick 
there unmoved.” 


Commenting upon the Chinese situation from the 
Washington point of view, the representative at that 
centre of the New York “Eveni.g Post” suid in a dis- 
patch on Monday evening that “unttfl a few days ago, 
these treaties [those entered into at the Washington 
Conference with regard to China] lacked validity, 
not having been aecepted by all the Powers which 
negotiated them. The first step in the American pol 
icy was to obtain the final acceptance of the treaties. 
This was accomplished last week, when the French 
Government, at the urging of Washington, ratified 
the Nine-Power Treaty, France being the last of the 
nine Powers to accept.” He added that “in the view 
of the Administration, this action by France changes 
the whole Chinese situation. In the future, all the 
nine Powers must be consulted regarding action in 
China. In this present disturbance in China, the 
inglish Government and the Japanese Government 
have been pursuing their old tactics of acting inde 
pendently of the three great Powers interested in the 
Far East, almost as if the Anglo-Japanese Alliance, 
which was terminated by the Washington agreement, 
were still in operation.” Continuing, he said: “With 
the ratification of the Nine-Power Treaty by the 
French, a new situation has been created. All that 
is required now is the deposit at Washington of the 
French ratification, which may take a week or so, 
for the treaty to be in full effect and then, with the, 
country pressing for the full observance of that 
treaty, it will be up to the British and Japanese Gov- 
ernments to decide whether or not they will live up 
to the treaty. The Nine-Power Treaty provides that. 
whenever any issue arises in China, which, in the 
opinion of any one of the signatories, involves the 
stipulations of the treaty, there shall be a full and 
frank discussion of the questions involved «mong,the 
nine Powers. Under the treaty there no longer will 
be any single-Power or two-Power moves to constrain 
China.” 

President Coolidge, according to a special Swamp 
scott dispatch to the New York “Times,” under date 
of July 18, “is confident his Chinese policy will avert 
a crisis.” It was stated also that “as 
France’s ratification of the nine-Power compact is 
deposited at Washington, within the next week or 
Secretary Kellogg will notify China that 
final action has been taken and request her to pro 


Soon aS 


fen days 


coed to call a conference in China to consider cus 
duties. The treaty authorizes China to call 
such a conference within three months after ratifi 
Should the disturbances continue, it is 
pointed out, such a conference could not be held. 
Therefore, the English-Japanese-American agree 
ment, intended to quickly settle the uprising, is ex 
With re 
spect to a reported agreement as to China between 
Great Britain, Japan and the United States, as re 
ported from Tokio, the “Times” correspondent said 
that President Coolidge declined to make any com- 
ment. He did say, however, that “it is held here 
that the agreement has brought about a situation, 
under the leadership of the President, expected to 
compose the present difficulties and lead to a perma- 
nent solution of China’s problems through carrying 
out the Washington treaty. It is pointed out that 
the disturbances against the British, growing out of 


toms 


cation. 


pected to make the conference possible.” 
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the Shanghai riots, were rapidly leading to a point | 





as he and Secretary Kellogg hope. The American 


where Great Britain might resort to an independent | Government, it was stated, is trying to promote con- 


policy to protect her own interests. This course was 
averted, it is declared, by the agreement.” 


That the conferences will be called at an early 
date was indicated in a special Washington dispatch 
to the “Times,” also on July 15. It stated that, “for- 
tified by the stand taken by President Coolidge in 
the Swampscott conference, Secretary Kellogg re- 
turned to the State Department to-day and began lay- 
ing plans for conferences of the Powers based on 
scrupulous observance of their obligations to China 
entered into at the Washington Conference on Arma- 
ment.” It was added that “one of these conferences 
will deal with Chinese customs and the other relates 
to the difficult and complicated problem of extra- 
territoriality. The Powers bound themselves in one 
of the two Nine-Power Treaties to enter a customs 
conference. While there was no ‘treaty’ commitment 
in the Washington conference with respect to extra- 
territoriality, the Powers agreed by resolution to 
establish a commission to inquire into the present 
practice of extra-territorial jurisdiction in China, 
wih a view to considering whether they would be war- 
ranted in relinquishing, either progressively or other- 
wise, their respective rights of extra-territoriality. 
President Coolidge and Secretary Kellogg, after care- 
ful canvass of the situation, are of opinion that while 
all the Powers directiy concerned with China are en- 
titled to full measure of protection for foreigners, 
they are in honor bound to carry out, to the extent 
‘that it is reasonably possible, the obligations to 
China to which they pledged themselves at Washing- 
ton. It is understood to be their belief that failure 
to live up to these obligations would contribute im- 
measurably toward making the Chinese problem 
more difficult and dangerous.” 

“President Coolidge,” according to a special dis- 
patch from Swampscott to the New York “Evening 
Post” on July 14, “favors holding an international 
conference in the near future on extra-territoriality 
and customs disbursements in China.” The author 
of the dispatch stated also that “it is the aim of the 
American Government, it was said, to promote con- 
ditions which will make possible the holding of such 
a conference soon. To this end, the State Depart- 
ment is endesvoring to have the nine nations signa- 
tory to the Washington Pacific agreements partici- 
pate. Negotiations with the Powers already are un- 
der way, it was learned.” It was asserted that “de- 
nial was made that Great Britain, Japan and the 
United States have reached an agreement regarding 
the procedure to be followed in carrying the Pacific 
treaties into effect. It was admitted that, natur- 
ally, these three Powers, being the most interested, 
are expected to lead in what is done and will commu- 
nicate their views to the six other nations, namely 
China, Holland, Italy, France, Belgium and Por- 
tugal.” This was the first reported denial of the 
agreement said to have been reached by Great Brit- 
ain, Japan and the United States. 

In more conservative terms the Associated Press 
correspondent at the Summer White House admit- 
ted that, “while the President is hopeful for an early 
adjustment of conditions in China, it was said he was 
without information to determine definitely whether 
conditions are now propitious for as wide a range of 
discussion of extra-territoriality and other questions 





ditions that would warrant an early comprehensive 


conference, and while it is in communication with all 


the Powers which negotiated the Washington treaty, 
it realizes that Great Britain, Japan and the United 
States, on account of their larger interests, must 
take the lead, aithough the other nations must be 
consulted as to policy and procedure. It was reiter- 
ated that the United States was seeking solely to 
have the Washington treaty obligations to China car- 
ried out on the one hand and to secure from China 
protection for lives and property of foreigners on 
the other.” 

John Van A. MacMurray, the new American Min- 
isetr to China, on July 15 presented his credentials 
to President Tuan Chi-gui. According to an Asso- 
ciated Press dispatch from Peking, he made “a for- 
mal statement of the policy of the United States 
Government regarding China.” 

The French do not appear to be at all enthusiastic 
over President Coolidge’s policy with respect to 
China. It was stated in a Paris cable message on 
July 15 that “this is not a propitious time, it was 
said in French official circies to-day, for negotiations 
seeking revision of foreign extra-territorial privileges 
in China. The opinion was expressed that the pre 
liminary essential for the proposed Nine-Power Chi- 
nese Conference is that China restore order and show 
she can maintain it.” 

On Thursday afternoon word came from Washing- 
ton that “an official communication giving a clear 
and complete statement of the Washington Govern- 
ment’s attitude regarding China has been cabled to 
Paris for the information of French Foreign Office 
officials.” It was added that “contents of the com- 
munication were withheld. It contains information, 
however, which Washington officials hoye will re- 
move any possible misunderstanding between the 
American and French Goveruments.” According to 
an Associ:ited Press dispatch, however, “the note 
deals specifically with the proposal to hold a cus- 
toms conference in China under the Nine-Power 
Treaty and to bring about creation of a commission 
on extra-territoriality under resolution No. 5 of the 
Washington Arms Conference. It is the hope of the 
Administration that both of these bodies will begin 
to function soon.” It was explained that “the com- 
munication is the first regarding China to be sent 
directly from Washington to any of the European 
‘apitals since the present situation arose.” 

In an Associated Press cable message from Paris 
the same afternoon it was claimed that “a misunder- 
standing has arisen here over the attitude of the 
United States toward a Chinese conference. It was 
understood here that President Coolidge had in mind 
a conference distinct from that provided for in the 
Washington Nine-Power Treaty. It is assumed the 
latter conference will be assembled automatically, 
in consequence of the Washington treaty. The French 
raise no question whatever regarding that confer- 
ence.” 

The London representative of the same mews 
agency cabled that afternoon that “an important 
Cabinet conference to discuss the Chinese situation 
and questions related thereto was held at the Foreign 
Office this evening with Foreign Secretary Chamber- 
lain presiding and the Ambassadors of the United 
States, France and Japan in attendance. It was re 
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vealed to- day that a Cabinet Council yesterday also | Right and Centre. The switch of the Government’s 
discussed Chinese problems.” | majority from Left to Right was preceded by the 
—— — /resignation of Vincent Auriol as President of the 
At least two European Governments will soon send | Chamber Finance Commission and Millies-Lacroix as 
commissions to the United States to negotiate a set- | President of the Senate Finance Commission. These 
tiement of war debts. According to an Associated | constituted the complete liberation of the Painleve 
Press dispatch from Bucharest, Rumania, under Government from the more or less tyrannical control 
date of July 16, “after a Cabinet meeting to-day the lof the cartel which created it and the death blow to 
newspapers stated that the Government was prepar- | the cartel itself.” 
ing to send a commission of experts to the United | Commenting upon the situation, the Paris repre 
States for a preliminary dir .assion of arrangements | sentative of the New York “Herald Tribune” ob- 
for funding the war debt. Finance Minister Brati-| served that “during this period [the summer recess 
uno likewise is going to Paris and London shortly to} of Parliament] the Cabinet will have a free hand in 
discuss the inter-Allied debt problem with the French | working out its three great problems—the internal 
and British Governments. The American Legation | financial question, the debt issue and the Moroccan 
ere states that no official notice has yet been given | war. Nothing could be more fortunate for France 
of the commission’s departure.” than that three months will elapse before the ques: 
From Brussels came word on the same date that) tion of the survival of the Ministry must be settled 
“the Belgian mission which will go to Washington to | and whether Finance Minister Caillaux or Foreign 
negotiate a settlement of the Belgian debt to the} Minister Briand will head a new Government. The 
United States will sail on the liner ‘Olympic’ from | parties of the Left bloc are greatly agitated over the 
Cherbourg July 80. Baron de Cartier de Marchi-| situation in the Chamber, and their newspapers call 
enne, Belgian Ambassador to the United States, will | Painieve a traitor to his party.” The New York 
head the mission. The other members of his party |“Times” correspondent suggested, however, that 
are Emile Vandervelde, the Socialist leader, and | “suspension of Parliament for the summer recess at 
Albert Janssen, Finance Minister.” 6 o'clock this morning, following adoption of the 
- budget by both Houses by substantial majorities, re- 
Finance Minister Caiilaux of France finally suc- | lieved the Government of immediate danger. But so 
ceeded in getting his 1925 budget passed by both the | eager is the Cabinet to know just where it stands that 
Chamber of Deputies and the Senate. It was adopted | it is highly probable Premier Painleve will recall the 
by the former body “at an early hour” on the morn- | Chamber into session at the end of September or the 
ing of July 13 by a vote of 421 to 150. The Paris rep-| beginning of October, at any rate fully a month be- 
resentative of the Associated Press said in a dis-| fore the official expiration of the Parliamentary re- 
patch under that date that, “after being sent from | cess. By the end of September the Finance Commis- 
the Chamber of Deputies to the Senate no fewer | sion will have had ample opportunity to examine the 
than six times, Irance’s budget for 1925 was voted | 1926 budget bill, upon adoption of which will unques- 
definitely long after dawn this morning. The Sen-| tionably hang the fate of the Government.” It was 
ate’s vote of adoption was 278 to 6 and in the Cham-| stated in a special Washington message to the 
ber there was merely a show of hands, without de- | “Times” on July 13 that “France’s success in balance. 
bate.” It was added that “decrees were read closing | ing its budget for the first time since the close of the 
the Senate session at 5.45 a. m. and the Chamber’s | World War is regarded by American officials as the 
at 6.15. The Communists protested noisily as Pre- | initial step in the direction of a funding of that Gov- 
mier Painleve read the Chamber decrees.” As to the) ernment’s $4,000,000,000 debt to the United States.’” 
terms of the budget in its final form, it was stated It should have been noted that last Sunday Fi- 
that “the vexing points regarding deduction of in-| nance Minister Caillaux was elected a member of the 
come tax payments from the following year’s income | French Senate, succeeding Dr. Gigon, a friend, who 
and relief of the smaller classes of traders from pay-| resigned to make a vacancy for him. M. Caillaux 
ing a business turnover tax finally were divorced | received “641 out of 730 votes cast in the Department 
from the bill, with the Government pledging itself | of the Sarthe.” 
to introduce measures dealing with them at an early —_—_—— 
date. As finally voted, the budget shows estimated The first proposal of M. Caillaux’s financial plan 
receipts of 33,150,000,000 francs and expenditures has met with striking success, according to a special 
of 33,137,000 000, giving a surplus of 153,000,000.” cable dispatch to the New York “Times” under date 
Attention was called to the fact also that “at about | of July 15. The situation was outlined in part as 
}a.m., while the Senate was awaiting return of the follows: “Finance Minister Caillaux seems likely 
budget from the Chamber, the additional appropria- | to get enough money out of his conversion loan plan 
tions fer the Moroccan campaign, already voted by | to liberate the Treasury from all dependence and 
the Lower House, were introduced and after a brief | enable him to go ahead with the rest of his financial 
discussion adopted unanimously.” reform schemes. During Friday and Saturday last 
the public demand for National Defense bonds with 
That the Painleve Ministry suffered the loss of old | which to purchase the later new issue reached more 
political adherents—and gained new ones—as a re-| than 100,000,000 francs in excess of the amount 
sult of the budget finally going through, was stressed | needed to cover the July maturities. That is to say, 
in several Paris cable dispatches. The New York | that during these two days more than 400,000,000 
“Times” representative said that “in an all-night | francs was invested in National Defense bonds. Even 
hattle in the Chamber to secure the adoption of Cail- | on Monday, Bastille Day, when all France was sup- 
laux’s budget, the Painleve Government at midnight | posed to be on a holiday, queues of people were to be 
found itself almost entirely deserted by its Left ma-| seen waiting outside post office and other centres 
jority and only saved itself from falling by acquiring | where bonds were for sale. Treasury officials are 
a new majority composed of supporters from the | confident they will obtain no less than 30,000,000,000 





























francs, a sum which will enable the Government to 

meet all its maturity obligations this year, pay back 
if need be a large slice of the unsecured Bank of 
France advances and have money at its disposal with 
which to begin reconstruction of the currency. This 
success of the conversion loan is, of course, due to 
Peasants, 
small manufacturers and people of all kinds who 


guaranteeing interest on a gold basis. 


have been making money recently in the business 


boom and increased prices are seeking this new way 


uture interest secure. To the loan, 
too, M. Caillaux’s attitude during the closing scenes 
of the bud Though he 
appeared to have split with his old friends, the So 


of making their 


} 
i 


vet debate has added impetus. 
cialists, he did not do so without very clear knowl 
edge that he would in consequence receive the praise 
of all the conservative papers throughout the coun 
try, which are enormously more numerous and more 
liven 
such conservative Paris papers as the ‘Journal des 


popularly read than the Liberal Party organs. 


Debats’ and the ‘Echo de Paris’ have been praising 
him, and all that has helped, especially in the country 
districts, the success of the sale of National Defense 
bonds in preparation for conversion to the new issue.” 

The position of the French Government with re 
spect to the Moroccan campaign appears stronger. 
It was pointed out that “with the vote by the French 
Chamber of Deputies on the evening of July 9 of 
183,000,000 francs, further credits for conduct of the 
Moroccan campaign and the appointment of Genera! 
Naulin to command the French forces coming simul- 
taneously with the apparent agreement with Spain 
on terms of peace which can be offered to Abd-el- 
Krim have placed the French Government in a 
stronger position than it has hitherto held. If Abd- 
el-Krim wishes peace, he can accept the terms about 
to be offered him. 


«> 
vw 


If he wishes to continue the war, 
the French Government is better placed to meet his 
challenge than it has been at any time during the past 
three months.” In an Associated Press message 
from the French capital on July 11 it was reported 
that “the French and Spanish Governments have ar- 
‘anged to co-ordinate their military operations 
against Abd-el-Krim’s Riffian tribesmen. The Span- 
ish effort will be on a rather small scale, it is under- 
stood, but nevertheless it is expected to have real 
effect. The French War Ministry has decided to 
transfer three divisions of colonial troops, now in 
the Ruhr and France, to Morocco. General Stanislas 
Naulin, newly appointed commander-in-chief of the 
French Moroccan forces, will have about 100,000 men 
at his disposal when he takes charge July 18.” 

On the other hand, the Paris representative of the 
New York “Times” said on July 13 that “the appar- 
ent eagerness on the part of the French Government 
to bring the Moroccan war to an end by offering Abd- 
el-Krim peace terms which he might accept is arous- 
ing much criticism in opposition groups. Offering 
peace terms at this time, according to opponents of 
the move, implies entering into negotiations with 
Abd-el-Krim and might well be interpreted by him 
as a humiliating confession on the part of the French 
that they are in no position to wage successful war 
against him.” He further said that “these critics 
insist negotiations should not take place until Abd 
el-Krim himself calls for peace. The Government, 
however, contends transmission to Abd-el-Krim of 
terms of the France-Spanish accord does not mean 
beginning negotiations in a real sense, no representa- 
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tives having been selected to conduct such negotia- 
tions, but is merely a step toward complete clarifica- 
tion of the situation and will convince public opinion 
should Abd-el-Krim refuse the Madrid terms that the 
Government is thoroughly justified in prosecuting 
the war to the bitter end.” 
dispatch it 


In another Paris cable 
was stated that, “while details of the 
peace terms to be offered to Abd-el-Krim under the 
accord completed last midnight at Madrid have not 
yet been made public, a statement given out in Paris 
to-day by M. Malvy, head of the French delegation 
lf ranco-S] 
that the French, in order to procure peace in Mo- 


| ‘ 
at tne a 


nish conference, indicates clearly 


rocco, have made the maximum concessions possible, 


offering even more than they hoped it wows be neces- 


sary to offer when the conference began.” 
The situation in Morocco from a military point of 
view was outlined as follows in an Associated Press 


dispatch from Fez, French Morocco, on July 14: 
“Beyond sporadic skirmishing there is little activity 
along the Franco-Riffian front. Abd-el-Krim seems 
to have abandoned his idea of trying to rush Taza, 
} 


and is concentrating his efforts in a push toward this 


city. His chances of success, however, are thought 
to be slight, since the bulk of the French forces are 


posted north of the city and Genera! Billotte is pro- 
vided with everything with which to checkmate the 
Riffian The Franco-Spanish 
junction in the Loukkos region is apparently causing 


chief. approaching 


Abd-l-Krim some anxiety. Determined to prevent 
it, he is reported to have dispatched a detachment of 
his precious regulars to stiffen the ranks of the Ye- 
balla warriors. On the whole the situation appears 
more reassuring than two weeks ago. Even at Taza 
the population is regaining confidence, and the 
women and children who were recently sent out of 
the city are beginning to return.” 

According to a special Paris cablegram to the New 
York “Times” on July 14, “American fliers will fight 
on the side of France in her war against the Riffians. 
This was decided to-day when Premier Painleve ac- 
cepted the offer of a dozen American veterans of the 
Foreign Legion and Lafayette Escadrille to re-enter 
the French service.” It was stated also that “the vol- 
unteer airmen’s readiness to fly against Abd-el-Krim 
was communicated to M. Painleve this afternoon by 
Henry Franklin-Bouillon, President of the Foreign 
Affairs Commission of the Chamber of Deputies, 
whose approval the Americans had gained after sev- 
eral conferences here. The Premier forthwith voiced 
his acceptance of the offer on behalf of the French 
Government and his gratitude to those who desired 
once more to see the Lafayette Escadrille flying for 
France. Since its volunteers aim to help restore 
peace and prosperity in the harassed protectorate, 
M. Painleve suggested that the squadron be attached 
directly to the Sultan of Morocco.” 


Additional features of a more aggressive French 
campaign in Morocco have been announced nearly 
every day. On July 15 word came from Paris that 
“General Naulin went into conference to-day with 
Premier Painleve, who is also Minister of War, pre- 
paratory to his departure for Morocco Friday. A 
famous Moroccan division is already on the way and 
the present commanders in Morocco are rejoicing 
that the Government is sending divisions at last in- 
stead of miscellaneous battalions which have not be- 
fore operated under accustomed leaders.” 
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According to an Associated Press dispatch from 
Paris on July 16, “the importance of pending French 
plans for large scale operations in Morocco to crush 
Abd-el-Krim’s Riffian invasion of the French zone 
was indicated to-day when it was announced Marshal 
Petain will leave at once for Morocco to confer with 
Marshal Lyautey, resident French Governor of Mo- 
They will determine details of the French 
campaign against the Riff leader. Marshal Pe- 

To ht and fly trom 
to Rabat, French Morocco.” In an official com- 
it the Mar- 
shal’s mission will be “to assure in the best possible 
ol to 
Morocco and confer with Marshal Lyautey on all 


rocco. 
an 
tain will leave for ulouse to-nig 
there 
munique issued later was set forth that 


condition utilization the reinforcements sent 
eventualities and on measures to be taken in order 
to insure success.” So far as reinforcements are con- 
cerned, the communique says: “In fulfillinent of pre- 
reinforcements 


have been sent to Morocco for the purpose of safe- 


vious decisions of the Government, 


{f the French zone and facili- 


tating by their success against Abd-el-Krim the con 


guarding the security o 


These reinforcements are now be- 

Th New York 
spondent suggested that “the communique leaves in 
doubt the exact role Marshal Petain is to play, but 
will be a sort of Chief of Staff who 


clusion of peace. 


ing concentrated.” v “Times” corre- 


! 


indicates that he 
will draw up plans of operations and leave the actual 
conduct of the campaign to General Naulin.” Word 
that Mar- 
shal Petain arrived there yesterday morning from 
Toulouse via Barcelona. 


came from Alicante, Spain, last evening, 























Austen Chamberlain, British Foreign Secretary, 
stated in the House of Commons on Wednesday that 











while his Government “was ready to carry out the 








obligations of the Tangier convention, and to CO-Op 








erate in the suppression of contraband traffic in the 
territorial waters of the district, it preferred not to 





yet finally formulated, is expected to be sent on 
Wednesday.” 

Attempting to outline the German attitude, he 
said: “The drafting of the reply has caused many 
Cabinet and committee meetings and inter-party 
rows. Germany does not regard this note merely as 
an incidental political document; she considers that 
the steps already taken toward a security agree- 
ment with France will determine the Government’s 
whole foreign policy, which, until now, has been neb- 
ulous, and therefore the note has been the centre of 
The 
Griand note puts before Germany the necessity of 


a fight of all the conflicting foreign programs. 


ceasing procrastination and of making up her mind 
on the League of Nations, a question which has 
brought all conflicting and vague programs to a 
focus. According to all indications, an overwhelm- 
ing majority of the German publie favors a policy 
which assu 


res a position of neutrality for Germany 


in international affairs. There is a desire, intensi- 
fied by economic necessity, to re-establish normal re- 
lations with the Western Powers, but there also is 
the greatest fear in some sections of endangering 
(rermany’s friendly relations with Russia.” 

On the same day that the foregoing dispatch was 
filed the Berlin correspondent of the New York 
“Herald that “Germany’s reply to 
foreign Minister Briand’s security pact note may be 
delayed another week, it was learned to-day, due to 
new difficulties raised by the Nationalists, led by 
their party Chairman, Count von Westarp. The Na- 
tionalists are demanding the political head of For- 
cign Minister Stresemann and radical revisions in 
the already completed draft of the German reply.” 
Continuing, he said: “As a consequence, it was an- 
nounced officially to-day that the Cabinet would con- 
vene Wednesday to consider ‘for the first time’ the 


Tribune” cabled 


| 


This announcement 
may be considered as camouflage, as a reply already 


| formulation of a German reply. 











participate in any action outside of these waters, 





nor could it acquiesce in the extension of territorial 





waters beyond the three-mile limit. The British Gov- 





ernment also opposed the proposal of the dispatching 
of troops to Tangier, because such action might pos- 


sibly provoke an attack upon the town by the Riffs.” 

















Discussion of Germany’s probable reply to the 











ued during the greater part of the week. As early as 
July 10 the Berlin representative of the New York 
“Herald Tribune” 
inent to-day completed its reply to the Briand se 
curity pact note. 














cabled that “the German Govern- 























mentary debate, in which the Government and the 





Opposition will discuss at length the many angles 





involved in the pact negotiations and in the proposal 
He added 
that “in official circles it is learned that the imme- 
diate object of the German reply to Briand is to start 
conversations for a preliminary conference of the 
Allied and German representatives for a more inti- 
mate discussion of the pact, the disarmament de 
mands and Germany’s application for League mem- 
bership, either at a session of the Assembly in Sep- 
tember or perhaps at a special session to be sum- 
moned later in the year.” Three days later, however, 
the New York “Evening Post” representative in the 
same centre said that “the German answer to For- 
eign Minister Briand’s security note, although not 





for Germany’s entry into the League.” 





















































French with respect to a security agreement contin- | 


It will probably be sent on Tues- | 
day and will be followed by an extensive Parlia- | 


has been drafted and its contents, as transmitted in 
these dispatches, are known.” 


That 
also was indicated in the following special wireless 
to the New York “Herald Tribune” from 
London, also on July 13: “Some astonishment was 
expressed in diplomatic circles here to-day by re- 
ports from Berlin that the German reply to the 
French note on the proposed security pact, instead 
of being forwarded this week, will not be forthcom- 
ing for another fortnight. British official circles 
‘now have given up all hope that a security pact con- 


Great Britain expects considerable delay 


message 


ference can be held before October. This postpone- 
ment, together with the fact that Germany has not 
complied with the disarmament 
clauses of the Versailles treaty, makes the British 
very doubtful whether Germany’s entry into the 
League will be arranged at Geneva in September. 
Although they regret this setback, officials here still 
seem optimistic over the eventual success of the se- 
curity pact idea and profess not to attach great im- 
portance to it. It is understood that the Foreign 
Office legal advisers have ruled that Britain’s signa- 
ture to any pact need not commit the Dominions, 
which may ratify it or not, as they see fit.” 


| yet sufficiently 


It was reported in an Associated Press cable mes- 
sage from Berlin on Wednesday afternoon that “the 
German Cabinet to-day agreed upon the tentative 
phrasing of its reply to the French note regarding 
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Germany’s proposal for a western European security 
pact. There will be a final editing of Germany’s 
reply Friday at a conference of the Cabinet with the 
Reichstag’s Foreign Relations Committee and the 
Premiers of the federated States of Germany.” This 
report was confirmed in a later dispatch to the New 
York “Times,” in which it was stated that “it was 
officially announced this afternoon [July 15] that 
the Cabinet had decided at to-day’s meeting on an 
outline of the German answer to the French note.” 
The “Times” correspondent said also that he had 
learned from “reliable sources” that “it [the note} 
will be of such a nature as to pave the way for nego- 
tiations between Germany and the Entente on the 
He also said 
that “it was stated in these well-informed quarters 
that Germany would persist in her objection to allow- 
ing France the right to march troops across Ger- 
many to aid France’s Eastern Allies and would main- 
tain her stand against signing arbitration treaties 
with Poland and Czechoslovakia, of which France is 
the guarantor. 


final form of the security compact.” 


As will be remembered, Germany op- 
poses such treaties because she does not like having 
the French guarantee treaties of which France her- 
self is a party.” 

In Press cablegram from Berlin 
last evening it was stated that “the Reichstag For- 
eign Affairs Committee by a large majority has ap- 


an Associated 


proved the principles of the German Government’s 
reply to Foreign Minister Briand’s note of June 28, 
which answered the proposal made by Germany in 
February for a western European security pact.” 
According to a special Paris cablegram to the New 
York “Times” yesterday morning, “Germany’s reply 
to Foreign Minister Briand’s note, setting forth the 
French attitude on the Rhineland guarantee com- 
pact, is expected to reach Paris at the latest at the 
beginning of next week. Its contents, of course, are 
as yet unknown, except in such outline as it is pos- 
sible to construct from the discussions which have 
been taking place in Berlin in an effort to reach 
Cabinet solidarity.” It was added that, “on the 
whole, it is expected that the reply will be of such a 
nature as to permit continuance of discussion, either 
by note or in a conference, at some early date. One 
reported item in it has, however, already disturbed 
french opinion. It is stated that the German Govy- 
ernment will propose that the evacuation of Cologne 
be made one of the conditions of the signature of the 
compact. If this be so, and there is reason to believe 
it, there will certainly be opposition from France.” 


Premier Mussolini has encountered new political 
opposition, soon after Rome dispatches had indicated 
that he had the upper hand again. It was set forth 
in a special wireless message from Rome to the New 
York “Times” on July 15 that “the Executive Com- 
mittee of the Secessionist or so-called Aventine Op- 
position has compiled what it calls a ‘document,’ 
which in reality is a manifesto to the Italian people, 
commenting on the decision of the Senate’s High 
Court of Justice, which absolved General Dobono of 
any share in the Matteotti murder and other aggres- 
sions against the Opposition leaders.” It was added 
that “the document attempts to prove that the High 
Court was biased in its decisions, and disregarded 
much evidence gravely implicating Dobono and Mus- 
solini himself in various acts of violence, which oc- 
curred in Italy during the first two years of the 
Fascisti Government. The document is published in 
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the Fascist newspaper ‘Epoca,’ which also prints the 
findings of the King’s counsel in the Matteotti mur- 
der case, completely endorsing one by one the deci- 
sions of the Senate High Court of Justice. Thus it 
leaves the public free to decide on which side the 
truth lies.” Continuing, the “Times” correspondent 
said: “The whole gist of the Aventine’s document 
is summed up in its concluding words. It says: 
‘The conclusion is that the investigation conducted 
by the Senate High Court of Justice gathered more 
than sufficient evidence to prove that under protec- 
tion of the head of the Government men who enjoyed 
his confidence organized crimes against deputies to 
punish them for their opposition to his regime. The 
Opposition’s duty was to keep their promise given 
after the Matteotti murder. This they have done 
conscientiously. They will continue to fight with all 
the means of which they dispose in every field 
wherein they can wage battle in defense of truth and 
justice. The Opposition assumes once more complete 
and entire responsibility for its actions. ‘Those who 
affirmed that there was a moral question against the 
lascist Government affirmed the truth. The deci- 
sions of the Senate’s High Court of Justice have 
proved this in clear, incontrovertible fashion. If this 
accusation be answered once more with violence, the 
Opposition, with full consciousness of having per- 
formed their duty, confide in the definite judgment 
of the Italian nation.” 


The British Government has been having trouble 
with its miners. In fact, a strike is said to have im- 
pended. On July 11 the London correspondent of the 
New York “Times” cabled that “the mining industry 
dispute apparently reached a deadlock to-day. The 
miners flatly refused to meet the owners unless they 
withdrew their notice denouncing the present wage 
agreement, and succeeded in obtaining from the Gen- 
eral Council of the Trades Union Congress a pledge 
of assistance of the Miners’ Federation in every way 
possible.” It was added that “the Government, how- 
ever, is not believed to have exhausted its efforts to 
solve the difficult situation.” It was stated in an 
Associated Press dispatch on July 18 that “Premier 
Baldwin announced in Commons to-day that the 
Government has decided to establish a court of in- 
quiry regarding the causes of the dispute in the min- 
ing industry.” Later it was announced that “the 
members of the court will be H. P. MacMillan, lead- 
ing Scotland lawyer, Chairman; Sir Josiah Stamp, 
who was member of the Dawes Committee, and Wil- 
liam Sherwood, trade union leader.” The observa- 
tion was also made that “it 1s assumed that the Pre- 
mier would not have announced the constitution of 
the court without first sounding out the owners and 
miners as to whether this step would be acceptable.” 
The New York “Times” correspondent declared that 
“the appointment of this court had been communi- 
cated to the miners’ leaders assembled at Scarbor- 
ough for a federation meeting before it was an- 
nounced in the House. They agreed to appear before 
it.” It was explained that the miners’ leaders are 
doing everything they can to convert their contest 
into a struggle for the principle of sustaining wages 
at what they term a living standard and preserving 
the seven-hour day whatever the economic comditions 
may be. They have thus sought to enlist the sym- 
pathy of the trade unionists in other lines. So, ac- 
cording to an official statement concerning his meet- 
ings with both parties to the dispute issued by Mr. 
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Bridgeman, the miners made a condition of continu- 
ing negotiations with the owners that the latter’s 
suggestion for a new wage and hours agreement 
should be withdrawn.” 

Word came from London Thursday evening that 
“the Government has made fresh efforts through 
W. C. Bridgeman, First Lord of the Admiralty, to 
bring the disputing coal miners and mine owners to- 
gether at the conference table. Responding to a let- 
ter sent last night to Scarborough, where the Min- 
er’s Federation is in session, A. J. Cook, Secretary of 
the organization, and other members of the Execu- 
tive Committee, will come to London to discuss the 
crisis with the Admiralty official, who is acting as 
mediator. Meanwhile, the court of inquiry set up by 
the Government held a preliminary meeting in White- 
hall.” 


That the labor situation in Great Britain is likely 
to give trouble for an indefinite time was forecast 
in the following Associated Press dispatch from 
London last evening: “A conference of trade union 
executives meeting here to-day approved a plan for a 
great consolidation alliance, embracing millions of 
British workers, including miners, railway men, en- 
gineers, shipbuilders and transport laborers. The 
question then was referred to the various unions to 
consult their members and report to a further con- 
ference.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 9% in Berlin; 7% in 
Italy and Denmark ; 6% in Paris and Norway; 544% 
in Belgium and Sweden; 5% in London and Madrid 
and 4% in Holland and Switzerland. In London 
open market discounts were easier and the close was 
at 4@414% for short bills, against 4 7-16@414%, 
and at 414@45-16% for three months’ bills, against 
4144@49-16% last week. Call money at the British 
centre ruled firm, finishing at 514, unchanged from 
a week ago. At Paris the open market discount rate 
has not been changed from 572%, but in Switzerland 
it was shaded from 214% last week to 21-16%. 


The Bank of England this week reported another 
large gain in gold holdings, no less than £2,705,266, 
bringing the total up to £161,567,002, as compared 
with £128,271,141 last year (before the iransfer to 
the Bank of England of the £27,000,000 formerly 
held by the Redemption Account of the currency note 
issue), and £127,657,077 in the corresponding week 
of 1923. Moreover, an additional increase in re- 
serve was achieved of £4,762,000, in consequence of 
the continued drawing down of note circulation, 
which this week declined £2,057,000. The proportion 
of reserve to liabilities increased from 25.70% to 
29.805, the highest point of the year, as well as the 
highest for the same week of any year since 1916. It 
compares with the low record of 14.68% touched 
Jan. 1. Public deposits increased £1,345,000, but 
“other” deposits again heavily declined, viz., £3, 
000. Loans on Government securities showed a fur- 
ther shrinkage of £6,510,000, while loans on other se- 
curities declined £308,000. Reserve aggregates £38,- 
162,000, against £21,818,511 in 1924 and £21,600,727 
a year earlier. Loans amount to £71,684,000. A year 
ago the total was £70,180,590 and in 1923 £71,582,- 
498. Note circulation stands at £143,147,000. This 
compares with £126,202,600 and £125,786,350 one and 
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London banks for the week totaled £857,072,000, 
which compares with £811,476,000 last week and 
£737,337,000 a year ago. No change has been made 
in the official discount rate of the Bank, from 5%. 
We append herewith comparisons of the several 
items of tue Bank of England return for a series of 
years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1925. 


1924. 1923. 1922. 1921. 
July 15. July 16. July 18. July 19. July 20. 
£ £ £ £ £ 
Circulation - - .0143,147,000 126,202,600 125,786,350 124,256,265 127,717,740 
Public deposits- - _ _- 12,593,000 11,739,127 11,094,361 22,174,832 16,936,444 
Other deposits_ ---- 115,231,000 107,447,023 111,639,476 104,466,978 149,286,333 
Governm't securities 36,005,000 45,187,467 47,528,731 46,739,853 82,718,078 


Other securities._.._. 71,684,000 
Reserve notes & coin 38,162,000 
Coin and bullion. .@161,567,002 
Proportion of reserve 
to liabilities.-_-_- 
Gt 


70,180,590 71,582,498 
21,818,511 21,600,727 
128,271,111 127,637,077 


76,215,636 
21,595,293 
127 402,158 


82,275,311 
19,099,719 
128,367,459 


aX 


4% 


or 


29.80% . 
4% 


o% 


18} 175 


17% 
3% 


11.49% 

54% 
a Includes beginning with April 29 1925 £27,000,000%gold coin and bullion pre- 
viously held as security for currency note issue and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 
b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


In its weekly statement the Bank of France reports 
a further small gain of 26,350 franes in its gold item 


this week. The Bank’s total gold holdings now 
aggregate 5,546,798,325 francs, comparing with 


5,543 364,362 franes for the corresponding date last 
year and 5,537,843,894 francs the year before; of 
the foregoing amounts, 1,864,320,907 francs were 
held abroad in both 1925 and 1924 and 1,864,344,927 
francs in 1923. A further expansion in note circula- 
tion occurred this week, namely, 38,624,000 frances. 
The total notes in circulation is brought up to the 
new high level of 44,532,374,975 francs. The 
previous high record was 44,394,750,840 francs 
reached last week. For the same time last year the 
amount was 40,155,862,010 francs and for the year 
previous 37,233,696,920. Silver showed a gain of 
525,000 frances, Treasury deposits rose 18,282,000 
francs and general deposits increased 20,036,000 
francs. On the other hand, bills discounted were 
reduced 185,103,000 francs and advances fell off 
4,505,000 francs. Comparisons of the various items 
of this week’s return with the statement of last week 
and with corresponding dates in both 1924 and 1923 
are as follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes 


-- Staius as of 
July 16 1925. 


for Week. July 171924. July 19 1923. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France... Inc. 26,350 3,682,477,418 3,679,043,455 3,673,498,967 
Abroad Unchanged 1,864,320,907 1,864,320,907 1,864,344,927 

TORU. «ava ook. 26,350 5,546,798,325 5,5443,364,362 5,537,843,894 
CGE .ccrvcesadanmte 525,000 311,941,338 299,987,671 293,864,635 
Bills discounted Dec. 185,103,000 3,166,935,109 4,715,313,902 2,451,919,942 
Advances...----- Dec. 4,505,000 3,052,654,530 2,709,892,585 2,138,545,778 
Note circulation..Inc. 38,624,000 44,532,374,975 40,155,862,010 37,243,696,920 
Treasury dé posits.Inc. 18,282,000 46,526,669 14,282,254 13,432,554 
General deposits..Inc. 20,036,000 2,493,911,132 2,181,752,536 2,074,112,264 


ee ee 

The Imperial Bank of Germany in its statement 
for the week ending July 7 showed a reduction in 
note circulation of 41,777,000 marks. Loans from 
the Rentenbank were also reduced—215,000 marks, 
and other liabilities 62,466,000 marks, but other 
maturing obligations increased 9,538,000 marks, On 
the assets side, the Bank reported a decline in hold- 
ings of bills of exchange and checks of no less than 
111,787,000 marks, while advances fell 30,842,000 
marks. Deposits held abroad decreased 1,254,000 
marks, and silver and other coins 417,000 marks. 
There was an increase, however, in reserve in for- 
eign currencies of 1,295,000 marks. Notes on other 





two years ago, respectively. Clearings through the 





banks increased 6,537,000 marks, investments 29,000 
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marks and other assets 46,381,000 marks. Holdings 


of gold and bullion continue to expand, a further | 
addition of 3,884,000 marks being reported, bring- | 
ing the total to 1,065,601,000 marks, against 466,563,- 
000 marks last year and 706,911,000 marks in 1925. 
Note circulation outstanding aggregates 2,442,639,,- | 
000 marks. 


r& 


6 


of the Federal 


issued at the close of business on Thursday, | 


The 
banks, 
indicated moderate additions to gold reserves, both 


weekly statements Reserve 


locally and nationally, and comparatively minor 
changes in rediscounting operations. For the Sys 
tem as a whole gold holdings expanded $6,500,000. 
Rediscounts of paper secured by Government obliga- | 
tions increased $7,200,000, but “other” bills 
clined $2,800,000, with the result that total 
discounted showed an increase of $4,400,000. 


de- 
bills 
Hold- 
ings of bills bought in the open market declined 
$9,400,000. Earning assets remained practically 
stationary, gaining only approximately $500,000, but 
deposits expanded $44,000,000. The amount of Fed- 
eral Reserve notes in actual circulation was smaller 
5,300,000. The New York bank reported a gain 
in gold of $16,000,000. Rediscounting of Govern- 
ment secured paper declined $10,100,000; other bills, 
however, increased $8,100,000, so that total bills dis 
Here 
earning assets showed no change of importance, 
there having been an increase of $1,000,000. Depos- 
its expanded appreciably, namely $22,000,000, but 
Federal Reserve notes in actual circulation declined 
$2,800,000. In both statements member bank re- 
serve accounts showed large gains—$48,500,000 for 
the banks as a group and $24,600,000 at New York. 
As the changes above noted very largely offset each 
other, reserve ratios remained almost the same as a 
week ago. At New York an advance of 0.2% was 
reported, to 81.6%, while the ratio for the entire 
System remained at 76.1%, unchanged. 


$2 


counted were reduced only $2,000,000. also 


A decline in surplus reserve, coupled with con- 
traction in loans and deposits, constituted the fea- 
ture of last Saturday’s bank statement of New York 
Clearing House banks and trust companies, and 
indicated that the banks are still feeling the effects 
of the extensive July 1 interest and dividend dis- 
bursements. In detail, the figures show that the 
loan item was reduced $58,813,000. Net demand de- 
posits declined no less than $103,339,000, to $4,430,- 
387,000. This total is exclusive of $7,946,000 in Gov- 
ernment deposits, a reduction for the week in the 
latter item of $3,372,000. Time deposits fell $3,992,- 
000, to $572,902,000. Cash in own vaults of mem- 
bers of the Federal Reserve banks was reduced 
$5,731,000, to $46,526,000, which, however, is not 
counted as reserve. Reserves of State banks and 
trust companies in own vaults decreased $345,000, 
but reserves kept in other depositories by these 
State banks and trust companies gained $851,000. 
Member banks drew down their reserves at the Re. 
serve institution to the extent of $30,952,000, so that 
notwithstanding the great shrinkage in deposits, 
surplus showed a loss of $16,917,650, to $24,353,200. 
The figures here given for surplus are on the basis of 
legal reserves against demand deposits of 13% for 
member banks of the Federal Reserve System but 
do not include cash amounting to $46,526,000 held 
in vault by these member banks on Saturday last. 
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The tendency of call money in the local market 
has been distinctly downward. From the 5% rate 
that was reached, largely as a result of the neces- 
sary preparation for the July 15 disbursements, and 


| also of the withdrawal of funds by out-of-town insti- 


tutions when the rates were abnormally low, there 
was a more rapid decline than had been expected, to 
342%. Although activity in the stock market in- 
creased toward the end of the week, so that the total 


sales of stocks on the Stock Exchange 


”) 
a 


reached ap- 
with con- 
iares only a few days 


proximateiy 1.500.000 shares, ip 
siderably less than 1,000,000 s] 
previous, 


contrast 


still call money displayed decidedly easy 
tendencies. While there were no single pieces of do- 
mestic financing as large as the $40,000,000 Central 
Pacific Railway of July 8, 
cessive day brought a good-sized quota. 


each 
The most 
important railway offering was $7,500,000 three-year 
notes of the Rock Island to pay for the St. Louis 
Southwestern preferred stock acquired some months 
The $10,000,000 Hungarian 714% consolidated 
municipal bonds brought out by Speyer & Co. at- 
tracted special attention among the foreign Govern- 
ment offerings. Yesterday afternoon J. P. Morgan 
& Co. announced that they had “purchased from the 
Commonwealth of Australia $75,000,000 30-year 5% 
gold bonds, which will be offered publicly Monday, 
July 20, at the price of 9914. Simultaneous offering 
of £5,000,000 of Australian Government bonds will 
be made in the London market.” Some authorities 
say that the large volume of freight traffic now being 
moved and in sight will bring about higher money 
rates in the early autumn. 


offering suc- 


¢ r 
ago. 


As to money rates in detail, call loans during the 
week covered a range of 3144@5%. 
with 344@4'%% a week ago. On Monday the high 
was 5°, the low 4%, with 4% the rate for renewals. 
Tuesday, although no loans were made over 444%, 
the basis for renewals was advanced to 444%; the 
low was still 4%. A slightly easier tone developed 
on Wednesday, so that the day’s range was 334@4%, 
with 4% the ruling figure. Thursday there was a 
further lowering to 334% for renewals, with 314% 
the low and 334% the high for the day. All loans 
on call were negotiated at 334% on Friday, which 
was the only rate named for the day. In time money 
the undertone was firm with quotations still at 334 
@4% for sixty and ninety day money and 4@44% 
for four, five and six months, the same as last week. 
The market continued quiet and inactive; funds were 
in fair supply but the demand was light. 

Mercantile paper rates continue to be quoted at 
324@4% for four to six months’ names of choice 
character, with 4@414% still required for names not 
so wellknown. Trading was fairly active with a good 
demand, but offerings limited; hence the week’s turn- 
over was not large. New England mill paper and the 
shorter choice names are still passing at 334%. 

Banks’ and bankers’ acceptances were moderately 
active with inquiries from both New York and coun- 
try banks. The undertone was steady and quota- 
tions still unchanged. For call loans against bankers’ 
acceptances the posted rate of the American Ac- 
ceptance Council was up to 334% against 344% on 
Friday of last week, but yesterday was marked down 
to 314%. The Acceptance Council makes the dis- 
count rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve Banks 3147, bid 


This compares 








and 3% asked for bills running 30 days, 314% bid 
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and 314% asked for bills running 60 days, 334% bid 


and 344% asked for bills running 90 days, 314% bid 
and 334% asked for bills running 120 days, and 354% 
bid and 314%4% asked for bills running 150 and 180 
days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 








60 Days. 
Prime eligible bills 3% @3% 

FOR DELIVERY WITHIN THIRTY DAYS. 
ee re Ce 2 paadinbhd daatadeneseibetnbann bid 
ne ee ee ee 3% bid 


30 Days 
3% @8 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


























DISCOUNT RATES OF FEDFRAL RESERVE BANKS IN EFFECT 
JULY 17 1925 
Paper Maturing— 
ifter 90) After 6 
Pays, but} but 
Within 90 Days. Within 6|Wtthin 9 
FEDERAL RESERVE Months.| Months 
BANK. ~——--- ——— — — — Ee 
a retal| Secured 
Sortc'l & by U. S.\Bankers’| Trade 4grtcul.*| Agricul 
Lirestock| Govern't Accep- | Accep- and and 
Paper. | Obliga tances. tances. |Ltvestock| Livestock 
n.t.s tions | Paper. Paper 
A Ea ‘ 34 3% | 3% | 3% 3% 3% 
CO EE 3% 3% | 3% | 3% 3% 3% 
Philadelphia. ......-- 3% 3% | Big 3% 3% 3% 
BO) 314 3% 3% 3% 3% 3% 
Eee 4 4 4 4 4 4 
Bs éccceseesous 4 4 4 4 4 4 
a 4 4 4 4 4 4 
St. Louis... 4 4 | 4 4 4 4 
Minneapolis iene th 4 4 4 4 4 4 
Baneas City ........-- 4 1 4 4 4 4 
Dallas 4 4 4 4 4 4 
San Francisco 3% 3! 3% 344 3% 3% 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 








There were no new developments in sterling ex- 
change worthy of note this week and the market was 


again a dull and uninteresting affair with quoted | 


rates close to par and the range confined to a small 
fraction. Demand bills opened at 4 8534, advanced 
subsequently to 4 85 13-16 then declined to 4 85 11-16 
and closed at 4 8534. So pronounced has been the 
dulness that on several days of the week there was 
hardly enough trading to constitute a market. Nev- 


ertheless, the undertone was very firm throughout; 


and this, too, in the face of persistent rumors that a 


more or less serious crisis in Great Britain’s indus- | 


trial life was impending as a result. of increased un- 


employment and threats of strikes among the ranks | 


of employed labor. Although sterling has now been 
stabilized for some months, it is claimed that British 


commodity prices still are higher than those prevail- | 


ing in European countries and that this to some ex- 
tent explains the failure to bring about a greater 
measure of improvement in Britain’s foreign trade 
position. Progress, however, has been made and it 
should be noted that the English import balance for 
May was the smallest of any month of the current 
year. That June imports were so much larger was 
due merely to the effort to “dump” into England for- 
eign merchandise that became dutiable under the 
new McKenna schedules, effective on July 1. In the 
opinion of some bankers, the full effect of the decline 
in commodity prices and stability in exchange has 
not as yet been realized. If further shrinkage in the 
import balance could be brought about, it would aid 





















































greatly in preventing undue pressure on exchange 
the It 


rumored that the Bank of England may resort to an 





commodity export season begins. is 
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once 

















increase in its discount rate to draw foreign money to 
the British centre and support sterling as soon as 
cotton and grain offerings make their appearance on 
the market in extensive volume. 

As to the day-to-day rates, sterling exchange on 
Saturday last was firm but quiet and unchanged; 









































demand was quoted at.a flat figure of 4 8534, cable 
transfers at 4 8614 and sixty days at 482%. On 
Monday the market was slightly firmer though ‘still 
inactive; prices ranged between 4 8534 and 4 85 13-16 
for demand, 4 8614@4 86 3-16 for cable transfers 


and 4 8214@4 82 9-16 for sixty days. There was 


| very little doing by way of buying or selling on Tues- 
| day and rates remained fixed with demand at 4 8534 


(one rate), cable transfers at 4 861% and sixty days 
at 48214. Wednesday’s trading was stagnant and 
quotations a shade easier at 4 85 11-16@4 85%4 for 
demand, 4 86 1-16@4 861% for eable transfers and 
4 72 7-16@4 82% for sixty days. Dulness was the 
chief characteristic of Thursday’s dealings and de- 
| mand continued to be quoted at 4 8534 (one rate), 
cable transfers at 48614 and sixty days at 
482%. Friday a slight lessening in activity took 
place, although this had no apparent effect on 
quoted rates, which remained at 4 8534 for 
‘demand, 48614 for cable transfers and 4 824% 
|for sixty days. Closing quotations were 4 821% 
for sixty days, 4 8534 for demand and 4 861% for 
cable transfers. Commercial sight bills finished at 
| 4 853%, sixty days at 4 8014, ninety days at 4 793%, 
documents for payment (sixty days) at 4 8154 and 
seven-day grain bills at 4 8434. Cotton and grain 
for payinent closed at 4 853. 

So far as could be learned no gold was engaged dur- 
ing the week either for import or export. The Bank 
of England continues to buy gold in small quantities, 
and reported a purchase of £245,000 in bar gold. 
Her exports for the week totaled £10,000 in gold sov- 
ereigns to Holland. 


‘ 
< 





Trading in the Continental exchanges seems to 
have quieted down somewhat and the week’s turn- 
over, both here and abroad, was appreciably lighter 
than has been the case in recent weeks. Irregularity, 
however, was still in evidence and Italian lire, which 
took the lead in point of activity and weakness, sus- 
tained further losses, although on smaller dealings. 
In fact, lire were the only really weak spot in the entire 
market. Almost from the start lire were on offer in 
large quantities, principally by the local agents of 
Italian banks, and the rate was forced down steadily 
from the opening level of 3.83 to 3.64. Conversely, 

Italian banks were reported as buying heavily Scan- 
dinavian exchanges, which scored notable gains in 
consequence. When 3.64 had been reached, a mod- 
erate amount of buying support was extended and 
prices rallied to 3.72 or thereabouts. According 
to the best informed authorities, the outflow of 
capital from Italy is still considerable, a factor 
that is believed to explain the present exceptional 
demand for Norwegian and Danish currency. There 
were no new features in the Italian situation, aside 
from reports (unconfirmed) that the President of 
the Banca D’Italia toine had resigned, also 
reiteration of previous statements that devaluation 
of the lire was to be a part of the forthcoming 
prograin of the Italian Finance Mnister. A 
feeling seems to be growing that lire either have or 
are “turn the and that perma- 
nently higher prices may be expected very shortly. 
This belief is based on the fact that Italy’s financial 
position is improving and that her rehabilitation pro- 
grain is progressing favorably. 

French franes came in for less attention, at least 


_during the first part of the week, 


at 


‘ 
« 


new 


soon to corner,”’ 


and fluctuations 
4.7246 and 


were comparatively narrow—between 
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4.6714. This is explainable by reason of the holiday 
celebrations of Monday and Tuesday, which held 
dealings in frances down to the minimum and caused 
an abrupt cessation of speculative activity. 
the resumption of regular business on Wednesday a 
small display of strength made itself felt, based on 
passage of the 1925 French budget, which has been 
dragging along since last October. Another favor- 
able factor was the closing of the French Parliament 
for the summer recess, which will insure some weeks 
of quiet and allow Finance Minister Caillaux to go 
ahead with his financial reorganization program. 
The real test of the success of his plans will come, 
however, in the fall, when passage of the 1926 budget 
is attempted. Toward the close a moderate reces- 
sion set in on publication of a poor Bank of France 
statement, indicating continued expansion in note 
circulation, which was followed by a partial recovery. 
Antwerp francs moved sympathetically with Paris 
exchange. German and Austrian exchanges remain 
inactive at nominal levels. Greek exchange 
easier, while the minor Central European group ruled 
dull but steady. It was noted with considerable in- 
terest that recent dispatches report French and Ital- 
ian food crops as well in excess of last year, thus in 
all probability doing away with the future necessity 
of grain imports and correspondingly improving the 
outlook for franes and lire. The latter are expected 
to profit shortly by the rush of tourists about to begin 
for the celebration of Holy Year 

The London check rate on Paris closed at 103.50, 
compared with 103.60 last week. 
bills on the French centre finished at 4.70, against 
4.68; cable transfers at 4.71, 
mercial sight bills at 4.69, against 4.6714, and com- 
mercial sixty days at 4.64, against 4.6114 a week ago. 
Antwerp frances closed the week at 4.631% for checks 
and 4.64% for cable transfers, in comparison with 
4.61144 and 4.6234 the preceding week. Final quo- 


Was 


tations on Berlin marks were 23.80% for both checks | 





against 39.60% last week. 
With | 


(19.4214 
19.4114 and 19.4214 


37@374%, ag: — 


In New York sight | 


against 4.6914; com- | : 
certifying daily to the Secretary of the Treasury the 


and cable transfers, as compared with 23.80 a week | 


earlier. Austrian kronen finished at 0.0014\%, un- 
changed. Lire closed at 3.70 for bankers’ sight bills 


and 3.71 for cable remittances, as against 3.73 and 
3.74 last week. Exchange on Czechoslovakia fin- 
ished at 2.9614, against 2.96144; on Bucharest at 
0.48, against 0.49144; on Poland at 19.20 (un- 
changed), and on Finland at 2.53 (unchanged). 
Greek 
1.591% for cable transfers. 
1.61% and 1.62. 


Last week the close was 


In the former neutral exchanges renewed buying 
induced another spurt of strength and activity and 
the Scandinavians again shot up spectacularly. 
ish kronen advanced to 21.09, 
record. 
point of 17.96, while Swedish krona, which have thus 
far been the most conservative of the group, scored a 
gain of 714 points to 26.88% 


another new high 


The underlying reason 


for this show of firmness, besides confidence over an | 


improved outlook, is the transfer of French and Ital- 
ian funds to these centres for safekeeping. Swiss 
francs were strong but not changed. Guilders con- 
tinue in neglect, with the quotation at close to 40.05 
until Friday, when better buying sent the quotation 
up to 40.1344. Spanish pesetas were easier and 
closed at a small net decline. 

Bankers’ sight on Amsterdam closed at 40.10%, 
against 40.124; cable transfers at 40.07, against 





drachmae closed at 1.59 for checks and at | 


Dan- | 


Norwegian krone also reached a new high | 


40.06%; commercial sight bills at 40.02%, against 
39.9614, and commercial sixty days at 39.76%, 
Final quotations on Swiss 
francs were at 19.4114 for bankers’ sight bills and at 
for cable transfers, in comparison with 
a week ago. Copenhagen checks 
finished at 21.09 and cable transfers at 21.13, against 
20.44 and 20.48. Checks on Sweden closed at 
26.8814 and cable transfers at 26.92%, against 26.81 
and 26.84, while checks on Norway finished at 17.91 
and cable transfers at 17.96, against 17.44 and 17.48 
a week earlier. Spanish pesetas closed at 14.47 for 
checks and at 14.51 for cable remittances, as com- 
pared with 14.50% and 14.52% the previous week. 
As to South American quotations, firmness pre- 
vailed and Argentine checks ruled around 40.44, but 
reacted and closed at 40.36, with cable transfers at 
40.41, against 40.45 and 40.50 last week. Brazilian 
milreis were strong, finishing at 11.52 for checks 
and at 11.57 for cable transfers, against 11.20 and 
11.25 the week preceding. Chilian exchange was 
firm and closed at 11.70, against 11.63, but Pe Peru 
turned weak and finished at 4 10, against 4 13 the 
previous quotation. 
lar Eastern exchange was as follows: Hong Kong, 
@58, against 57144@58; Shanghai, 7834,@78%, 
78@78'44; Yokohama, 4114@42, against 
Preyrpngne 49144@493 —_o 4914@50; 
4@5i Y4, against 97°4(@ 574; Bombay, 
37@ 


57° 
against 
41144@41% ¥ 
Singapore, 57! 7 
bso ov: 5 By and ( ht nutta, 
7% 


5 603 


37 ly 4, against 37 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 


BANKS TO TREASURY UNDER TARIFF ACT OF 
JULY 11 1925 TO JULY 17 1925, INCLUSIVE 


RESERVE 
1922, 





Noon Buytng Kate for Cable Transfers tn New York 








Country and Menetary Value tn Untted States Money 
Unt. —_—— —__—__—— ae saeneeneinbeens aes 
July 11. | July 13. , July 14. Jul y rf >. | July 16.) July 17 
EUROPE— bd $ $s $ $ 
Austria, schilling... -. 14046 14050 14066 14054 10446 14048 
Belgium, franc......| .0466 0465 0464 0464 0464 0462 
Bulgaria, lev.....-.-- 007336 007333 007364 jOT361 007350 007367 
Czechoslovakia, krone .029607 O29617 029617 02461 029611 0290614 
Denmark, krone. --. 2047 2059 2077 2071 20586 2111 
England, pound ster 
Oo ..-/4.5604 1.8607 4.8607 +. S604 1.8605 1. S606 
Finland, mar rkka. 025203 025195 025225 025218 025208 025220 
France, franc. .....- 0471 0470 0469 0470 0471 0471 
| Germany, reichsmark 2350 2350 2550 2550 2350 2350 
Greece, drachma.....| .016192 O1G1T2 0160 01602 NSYTT 015893 
Holland, guilder-.-.. 4006 1006 1007 4006 007 $012 
Hungary, krone.... 000014 000014 000014 000014 00014 100014 
Italy, lira...........| -0380 0574 0369 0370 1372 0370 
Norway, krone... .-. 1749 1775 17¥6 1752 l ) 1802 
Poland, zloty.....-.-. 1920 19158 1915 1918 1920 1918 
Portugal, escudo--...- 0507 0511 0517 0517 0514 0517 
Rumania, leu_....-- 004830 004833 004846 OU4S2 4514 OO4S2¢ 
Spain, peseta.....-- 1451 1451 144 rd 1451 1452 1451 
Sweden, krona...... 2654 2056 265 2685 2686 2686 
Switzerland, franc... 1941 1941 l 41 1941 1941 1941 
Yugoslavia, dinar....| .017533 O1754 O17574 01757 17568 017559 
ASIA— 
China— 
Chefoo, tael......- 7921 913 7938 7963 7954 7954 
Hankow, tael_..-.-. 7509 S06 7544 7844 78358 783 
Shanghai, tael 7650 7643 7688 7671 7671 7669 
Tientsin, tael- 8033 8025 S053 O07 S067 S067 
Hong Kong dollar 5655 5655 56 U6 694 71 i710 
Mexican dollar....| .56058 9590 552 62 yt 5015 
Tientsin or Pelyang, 
GORE. ccccccces! S613 5617 5621 5713 713 71: 
Yuan, dollar__.__- 5721 5729 5729 5804 S13 817 
India, rupee........-. 3667 5662 3663 5560 365! 3659 
7. $125 $136 4125 $129 $127 4121 
Singapore(S.8.), dollar .5663 5663 5663 5663 5663 5663 
NORTH AMER.— 
Canada, dollar. .-- 1.000089 1.000078 {1.000117 |1.000137 |1.000146 |1.000107 
Cuba, peso.........- Y9YS25 999115 YO9LIS 999523 9909271 999010 
Mexico, peso........ 496500 496875 497125 497188 196625 496250 
Newfoundland, dollar .¥97594 997344 997313 997688 997750 997375 
SOUTH AMER.— 
Argentina, peso (gold)| .9183 9189 9181 9176 9174 9167 
Brazil, milrets..____- 1114 1117 1116 1117 1126 1138 
Chile, peso (paper)...| .1163 .1168 1164 1161 .1167 1167 
Uruguay, peso.._... .9739 9769 | .9800 9811 | .9834 9876 








* One schilling is equivalent to 10,000 paper crowns. 


The New York Clearing House banks, in their 


operations with interior banking institutions, have 
gained $4,325,789 net in cash as a result of the cur- 
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rency movements for the week ended July 16. 
Their receipts from the interior have aggregated 
$4,933,139, while the shipments have reached $607,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into Out of 
Banks Bank 


Gatn or Loss 
o Bank 


Week Ended July 16 


Banks" Interior movement 





$4 933.129 S607 .350' Gain &4.395.789 





As the Sub-Treasury was taken over by the Fed. 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW 








YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSI 
Saturday, | Monday Tuesday Wednesd'y Thursday, Friday, } 1ocrecate 
July 11. July 13 July 14 fuly 15 July 16 July 17. | for Week 
g | s $ ss | s $ | s 


85,000 .000 89.000 000 84 000 000'75.900.000'91 000.000 97 000.000! Cr. 521 000.000 





Note The forecoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bat 1h from all parts of the country in the operation of 
the Federal Reserve Systenr r collection scheme These large credit balances, 
however. reflect only part of the Reserve Ban ' operations with the Clearing 
House in stit itions, as only the items payable in New York City are represented in 
the daily balance one large volume of checks on institutions located outside of 
New York are not accoun ted for in arriving at these balances, as such checks do 
not pass through the Cle ing He us e but are cdenosited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 

——_$——— 


The following table indicates the amount of bul- 
lion in the principal European banks: 





July 16 1925, July 17 1924 
Banks of ~ ee  O - - - 
Gold Stlver. Total. Gold. Stlrer. Total 
£ £ £ £ £ £ 

England _ _ 161,567,002 .-- 161,567,002 128,271,111 ' .--|128,271,111 
France _a _ 147,299,097, 12 ? 440 000 1: 59.7 739.097 147,160,597 11,960,000 159,120,597 
Germany c 53,523,100 d904 000 54,517,100 23,318,150 1,174,900, 24,493,050 
Aus.-Hun. b2,000,000 b2. 000.000 b2 000.000 b b2 000,000 
Spain_.__.. 101,464,000 142,000 127 £06 000 101,373,000 26,315,000 127.688.0000 
Italy. 35,589,000 342.000 38.931.000 35,420,000 3,416,000 38,836,000 


Netherl'ds. 
Nat. Belg. 
Switzerl'd- 


7.817 000 
14,144,000 
23,546 000 


44,300 000 
10,819,000 
20.223 000 


835,000; 45,135,000 
2,676,000, 13,495,000 


6, 
¥ 
35,963,000 1,854,000 3 
3, 
3, 3,967,000, 24,190,000 


10,891,000 253 000 
19,980,000 566,000 


Sweden. _. 13,023,000 13,023,000 13,850,000 2 | 13,850,000 
Denmark -| 11,636,000 1,140,000 12,776,000 11,642,000 975,000, 12,617,000 
Norway...) 8,180,000 8,180,000 8,182,000 “ --| 8,182, 000 


Total week 601,115,199 5 
Prev. week 599,132,979 5 


52,731 0006: 53 846, 1995 546,558 858 
2,818,600 651,951,579 546,225,037 


51, 318, 900 597, 877.7 58 
51,386 650 597,611 ‘687 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £4,756,950 held abroad. d As of Oct 7 1924. 








Executing the Washington Treaties- 
Proposed China Conferences. 


The 


The short statement issued on Sunday by Secre- 
tary of State Kellogg, following his conference with 
President Coolidge on China the previous day, serves 
to make clearer the attitude of the American Govern- 
ment towards a question which promises to be of con- 
siderable international importance in the near fu 
ture. The “cornerstone” of American policy in re- 
gard to China, Mr. Kellogg declared, “may be said 
to be a scrupulous observance of the obligations to 
China entered into at the Washington Conference, 
and the insistence that the Government of China take 
adequate measures for the protection of foreigners 
and to carry out her responsibilities under the trea- 
ties.” An official statement embodying this posi- 
tion was reported on Friday to have been communi- 
cated to the other eight Powers that took part in the 
Washington Conference, but the text of the commn- 
nication has not been published. 

The scope of Mr. Kellogg’s statement will be bet- 
ter understood if we recall the action of the Wash- 
ington Conference regarding China, and the subse- 
quent attitude of the Powers towards the agreements 
then made. Two agreements were entered into by 
the nine Powers which metin conference. One of these 
agreements provided for a conference to consider 
the revision of the Chinese customs tariff, the other 
for a conference which should examine ¢he question 





of extra-territoriality with a view to the gradual 
abolition of existing extra-territorial rights. The 
customs conference, which it was expected would 
meet three months after the exchange of ratifications 
of the treaties, was to consider specifically a proposal 
for the increase of the Chinese tariff duties to a full 
5%, supplemented by surtaxes ranging from 24% to 
5%. The second conference, which was to be con- 
vened within a year after the ratification of the nine- 
Power agreements, was to examine comprehensively 
the actual state of extra-territoriality in China, to- 
gether with the state of Chinese law and judicial ad- 
ministration, and report its findings and recommen- 
dations for such aetion as the Powers represented in 
the conference might see fit to take. The failure of 
i'rance, until a few days ago, to ratify these Wash- 
ington agreements prevented either of them from 
taking effect, and the Chinese Government itself re- 
quested a postponement of the conference on extra- 
territoriality because of disturbed conditions in the 
country. Down to the present time, accordingly, 
the Washington agreements have remained practi- 
‘ally a dead letter. 

It is these agreements that the Administration is 
now urging shall be put into effect. The recent rati- 
fication of the Washington treaties, following the 
issuance of Mr. Kellogg’s first statement upon which 
we commented in our issue of July 4, removes the 
only legal obstacle in the way, and as soon as formal 
notice of the ratification shall have been received 
both conferences may be called in the way and at the 
times that the agreements provide. Although no for- 
mal acceptance of Mr. Kellogg’s suggestion has been 
announced, it seems to be generally understood that 
the customs conference will be held without delay, 
and that the inereased duties which China desires, 
and which its Treasury urgently needs, will be 
granted. With regard to extra-territoriality and for- 

eign rights in general, on the other hand, some dif- 
ferences of opinion have been reported to exist, and 
while we are unable to think that the objections 
which appear to have been raised are either weighty 
or convincing, they doubtless represent some uncer- 
tainty regarding the scope of the American sugges- 
tion, and for that reason, if fer no other, are entitled 
to be considered. 

It should be borne in mind, in the first place, that 
the proposal formulated at Washington did not con- 
template any immediate and complete renunciation 
of the extra-territorial rights which foreigners and 
their Governments have for many years enjoyed in 
China. Whatever is to be said about the propriety 
of continuing a system which by its nature infringes 
unon Chinese sovereignty, any immediate and sweep- 
ing abolition of the system, when the existing polit- 
ical and social conditions in China are considered, is 
hardly to be thought of as practicable. What the 
Washington conference provided for was a compre- 
hensive study of the question in all its bearings, and 
Moreover, none 
of the signatory Powers is bound by the treaty to 
accept the recommendations of the proposed confer- 
although the treaty makes it clear that the 
abolition of foreign privilege is the end for which the 
examination and recommendations are to be made. 
As far as the recommendations of the conference go, 
accordingly, they will have only such weight as in- 
heres in the facts presented and the arguments ad- 
duced. The summoning of a conference to deal with 
extra-territoriality in China does not mean imminent 


the submission of recommendations. 


ence, 
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chaos in that country, or the jeopardizing therein of 
any legitimate foreign interest. | 

The British Government, however, with political 
and commercial interests in China greater than those 
of any other foreign country, is reported to have 
taken the position that before a conference is held, 
order should first be established throughout China. 
A similar objection appears to have been raised in 
France, although a Paris dispatch on Thursday 
stated that since the conference which the United 
States proposes is not an independent one, as was at 
first supposed, but only one already provided for by 
treaty, the objection had been withdrawn. That an 
assurance of orderly government and the due protec- 


tion of foreigners in their rights of person and prop- | 


erty will be made a condition of the abandonment of 
extra-territorial privileges is hardly open to doubt. 
Unless the Chinese Government is able as well as 


eats ° ° ° 2. 2 . | 
willing to protect foreign interests in China, the for- 
eign Governments concerned will continue to safe. | 


guard those interests themselves. What the precise 
nature of the assurance shall be is, apparently, for 
the conference to indicate after all the facts have 
been placed before it. 
Government, which enjoys as yet de facto rather 
than de jure recognition, its ability to enforce its 
authority throughout the country, its financial or 
military resources as far as those are involved, and 
the confidence which may reasonably be had in its 
promises and good faith, are among the points to be 
considered, but until the whole question shall have 
bene gone over in conference, as the Washington 
agreement contemplates, all such matters of detail 
may properly be left in abeyance. 

~A guarantee of order as a condition of abandoning 
extra-territorial rights, however, is obviously a very 
different thing from a demand that order b- restored 
before a conference is held. Exactly how or when, 
in the present disturbed condition of China, a state 
of order entirely satisfactory to all the Powers may 
be restored is a difficult question to answer. More. 
over, the very fact of the presence of foreign Powers 
in China on an extra-territorial footing, with the ad- 
vantage which such a status gives for foreign com- 
mercial or financial exploitation, and for political 
intrigues to which China becomes a more or less help- 
less party, is one of the chief reasons for the demand 
of the Chinese Government and the educated ele- 
ments of the Chinese people for complete freedom 
from foreign domination. To~ ege, therefore, that a 
primary grievance of China shall not be considered 
in international conference until the disorders which 
that grievance has done much to provoke shall have 
been ended, is not greatly different from intimating 


that the grievance had better not be considered at all. | 


Fortunately, it is to be hoped, for the welfare of 
China, the position of the Washington Administra- 


tion at this point has not been left any longer in | 


doubt. Mr. Coolidge has called for the execution of 
the obligations of the Washington treaties—obliga- 
tions that are in all respects the same to-day that 
they were when they were entered into by the Powers. 
He has asked that the Chinese tariff be studied and, 
if need be revised to China’s financial advan- 
tage, and that the whole question of extra-ter- 


ritoriality be examined, exactly as the Wash- 
ington Conference agreed that it should be ex- 


emired, with a view to abrogating special foreign 
privileges. 
has said, is to be understood as relieving China from 





The stability of the Peking | 


Neither of these courses, as Mr. Kellogg 





its obligation to observe the stipulations of treaties 
to which it is a party, and there is no like:ihood that 
the United States will surrender its own extra-terri- 
torial rights until satisfactory assurance has been 
given that they are no longer needed for the protec- 
tion of American interests. It will be regrettable if 
the United States does not have the cordial support 
of all the signatory Powers in carrying through this 
program of justice and good-will. What China needs 
is not the strong arm of external authority, ready at 
all times to meet misconduct with armed force while 
at the same time holding the country in an irritating 
tutelage, but friendly and well-considered help in 
stabilizing its Government and developing its indus- 
trial, commercial and social life. The action which 
the Washington Conference proposed is an indis- 


| pensable first step to the attainment of that end. 
' 





Shaw and Belloc in Debate. 

Recently, at the Savoy Theatre, in London, George 
Sernard Shaw and Hilaire Belloc held a debate, to 
raise money for the King Edward Hospital Fund, on 
the subject of “What is Coming?” The New York 
“Times” in its special features section of June 29 
printed a complete report of the battle. It may be 
said that neither of these brilliant men answered the 
question. Shaw, who opened the debate, developed a 
belief in evolution from lower to higher, indicating 
a conviction that is tantamount to Browning’s oft- 
quoted line, “the best is yet to come.” Belloc count- 
ered with the statement: “No one knows what is 
coming.” From the address of Mr. Shaw we take 
the following: “I suggest that one of the things that 
is going to happen in the future is that we are going 
to get away from rationalism. And we are going to be 
very much more tolerant of one another’s faults. The 
questions really of interest to us are: Will the 
churches repent? Will they adapt themselves to the 
growth of the human spirit; the march of the human 
soul? Will they cast aside and repent for their past 
and adapt themselves to what may be called the new 
attempt to realize the great catholic ideal? Or will 
they stick in the old ruts and try and defend their 
conduct and each go on quarreling with the other 
and each trying to say that it is the only catholic and 
not others?” 

Of course, in a world where everything is “coming” 
it would be difficult to conjecture what course such 
an intellectual encounter would take. “History re- 
peats itself’; and that which has not been, is “yet to 
be.” Naturally, we think, the mind of Mr. Shaw 
would turn to spiritual or at least mental things. 
selloc, on the contrary, while answering nothing and 
predicting nothing, does in one place allude to those 
who are “pursuing their miserable task of creating 
wealth for others under the system called capital- 
| ism.” But he, too, concludes in the following way: 
“TI am perfectly glad I have not the least idea what 
|is going to happen in any direction whatsoever. In 
any case, although I am not certain, I am reasonably 
'certain that whatever does happen I shall soon be 
‘out of it. I look forward to a condition in 
which there can be no question of the future or the 
past. It is a happiness which some day shall be ful- 
| When we have that 








filled which is called beatitude. 
| we shall not be able to understand why men wanted 
to know what was coming.” Why is it that these two 
creat minds turn away from material progress to 
speculate upon the future state of man himself? We 
| dare to read in this a significance of the highest im 
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portance to current thought. Not that this debate 
proves anything. It could not. The issue to be dis- 
cussed is too broad. They do not even talk of peace 
and war. Nor, indeed, Protestant and Catholic as 
they are, do they come to specific clinches at any time 
in the debate. There are in both touches of humor 
and irony, there are flashes of brilliant comment, 
but there is neither argunient nor dissertation. Mr. 
Shaw has the best of it—but the whole encouuter is 
fruitless—save, and are we wrong in this? that these 
minds behold in the future not environment, but man 
aimself 

Speculation is rife as to machine and man, as to 
social and economic states, as to Governments and 
their powers, as to invention and its influence, as to 
social manners and customs, as to politics and laws, 
and yet there is not much vital discussion outside of 
certain rationalistic and religious schoc!s of thought 
as to the kind of inner nature the man of the future 
is to produce. Mr. Shaw pauses to pay his respects 
to W. J. Bryan and his anti-evolution views, and no 
doubt the Tennessee trial will spread over the earth 
a renascence, though emphemeral, of religious dis- 
cussion. But here, too, as in this debate, <here will 
be few clearly stated principles, few points upon 
Which opposing lances may be distinctly directed. 
And yet, while man in the best, or worst, of all pos- 
sible worlds is a prime consideration of man, the 
inner man, the spiritual man, of the future, the man- 
immortal, if such there be, is worth all the rest. 
There is, then, profound significance, as we see it 
from a great distance, that Mr. Shaw should address 
himself, being the first speaker, to the future of man’s 
relation to his fellow man and thus to his God. For 
of what permanent value is material progress that 
does not conduce to spiritual? Of what value peace 
without prescience, of business without betterment, 
of religion without rest, and of truth without toler- 
ance? What is it to drag out and up the secrets of 
natural law to do service for man unless, as one 
speaker quoted, he learns to “do justice, love mercy 
and walk humbly with God”? 

Drenched in work or pleasure, aye, even in formal 
or technical religion or science, what time has man 
for contemplation of the beatitudes? 
modern mind outreaches itself. There is transcend- 
ant living in the lowly home. The wide, wide world 
is not so important as the liberty-loving, day-by-day 
helping, of the contented, tolerant and humble vil- 
lage. Not communism with its rank infidelities, but 
community-living with its love and trust, one to an- 
other. Egotism and arrogance are twin brothers. 
It is not necessary to know all and conquer all. 
Faith is simple, though steadfast. Trust—trust is in 
the fidelity which is believed but unknown. In the 
infinity of Cause there is infinity of Effect. Though 
one say prayer is not answered, cannot be in a world 
evolving under law, who can prove it? 
pendent of both science and religion. 


The sweep of 


Love is inde- 
Lay upon it 
the standards of great material benefactions and it 
withers as the rose leaf in the sun. 
to-day! 


Not to-morrow, 
What is to come will come, but the day that 
passes without fulfillment of service is lost forever. 
There was at one time discussion of what Christ 
would do if he came again to earth. But must the 
divine immanence be forgotten in the conflicts of re- 
ligion and science? What does it mean to walk hum- 
bly with God? 

Even so inconclusive a thing, then, as this half- 
ironical debate may be of import to a world clamor- 





ing for truth, power, prophecy. Man may not know 
what new method of trade, transportation, manu- 
facture or production the next hundred years will 
bring, but he does know that man will be here to 
appraise its value, and relate that value to himself 
in the collective sense. And the units of the commu- 
nity will never be destroyed while the community 
lives. Nor can the man ever be separated from that 
inner nature that holds in its golden treasury mercy, 
justice and love. To think on these things is a reli- 
gion initself. Nor does it matter, now that we know 
we have them, what or when the origin of man in a 
world of change, of opportunity for their exercise, 
of growth toward greater things. Man knows so 
much now that it transcends in immediate impor- 
tance what he does not know but would like to know. 
Was not science as dogmatic over the atom it has 
now discarded as religion ever was over creation in 
six days? Here we are. And there is suffering and 
strife all around us. To stanch and calm a little of 
these is more important than proof of walking upon 
the waters. To set one dogma against another is 
like beating two wooden heads together in a Punch 
and Judy show.. Mr. Shaw sees tolerance in this 
world “coming,” Mr. Belloc sees a beatific state in 
another world “coming.” There is no conflict. 
Maybe the two worlds merge and are one. 


THE QUARREL. 


Beyond man’s vision lies a mystic Vast 

No mind can fathom and no heart embrace ; 
And could he measure his own hidden past, 

That would not give him grace. 


Oft his religion is a tale grown old, 

The senile mumblings of an outworn creed ; 
While he forgets the law of love is told 

In some sweet simple deed. 


He charters science to unfold the plan 
By which he rose from low to high estate, 
And seeks in crumbling fossils oft to scan 
The far decrees of fate. 


Alas, not in these dogmas can he learn 
The living issues of this prescient hour, 
But in those feelings that forever yearn 
For justice, truth and power. 


Within him lives the evidence divine 

Of One Great Spirit tolerant and kind; 
And in his reverence doth ever shine 

The God he seeks to find. 


Conscience and consciousness he has; he dwells 
Apart from atom and from star—they know 

Not mercy, kindliness—they are but shells 
From which no faith can flow. 


Creation’s dawn is ever now and here, 

In every good that human kind may do, 
In joyous laughter and in gentle tear, 

In friendship, steadfast, true. 


Nor mind nor matter in themselves reveal 
The origin of that which ‘‘passeth show,” 
God is in man and man in God—his weal 
No other source can know. 


Doubt searches dim horizons for a light; 
Creeds write their lore on many a holy page; 
Schools read the rocks for answer; but the right 
Triumphs from age to age! 


To hope, to trust, to love and mercy bear, 
This is religion that uplifts and saves, 
And science in this spirit-realm may share— 

All else the soul enslaves! 





Sir Sidney Lee’s Life of King Edward VII. 

As monarchy is waning on the political horizon, 
and Kings, for the hour at least, are nowhere in great 
demand, the authorized biography of England’s re- 
cent King, who was pre-eminent through nearly all 
his life as the Prince of Wales, will have a special 
timeliness. Only the first volume is issued,* but that 
covers his career until at the age of 59 years he suc- 
ceeded to the throne. 

It is often charged that history has in the past 
been chiefly concerned with the deeds of kings and 
great military captains. To-day the situation is dif- 


*“King Edward VII. 
Company. 


A Biography.” By Sir Sidney Lee. Macmillan 
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ferent. The new world into which the world is ad- 
vancing, though by a growingly rough and perplex- 
ing political experience, is certain to deal with the 
lives of persons nearer the masses. Nevertheless, it 
cannot fail to be interesting and instructive to be 
able to look behind the scenes of royalty before we 
forget the great part it has played in the past. Its 
public acts have been amply exploited; they can be 
all. To appraise them rightly we should 
know what they were, not exactly in private life, 


read of 
they never were that; but stripped of their pageantry, 
known of all, knowing themselves destined to wear 
the crown when the time should come, holding no 
office, having no authority and no party affiliations, 
living among men, seeing and being seen, preparing 
and being prepared for the day when the responsi 
bilities and the obligations of kingship should be 
laid upon them. 

In no modern sovereign has this preparatory life 
been so long or so openly disclosed as in the Prince 
of Wales. 

‘rom his birth the influence of hereditary birth 
was distinct and positive, to be appraised and ac- 
cepted, or withstood through the intricate situations 
that prevailed throughout the second half of the 19th 
century. His home life also was peculiarly domi 
nating and might readily have resulted in rebellion. 
His father’s hand and thought were decisive as ex- 
pre: sing the royal will until he reached manhood, 
and when his father died, his mother exercised the 
parental authority coupled with that of sovereignty, 
with only slowly loosening hands until the end of the 
son’s long probation. 

Here is the story from the Prince’s boyhood. Do- 
cile, unassuming, obedient, with no strong physical 
or intellectual traits, he walked the prescribed paths 
quietly, making friends on all sides, many to be life 
long. He came into the limelight notably when at 18 
years of age he made his visit to America. He was 
welcomed here with open arms, captivated all and 
received the impressions which were to influence his 
action throughout his life. Nothing afterwards 
could alter his impressions or shake his purpose to 
bind the two great countries together. Again and 
again he had opportunity to show it; in the Civi! 
War, and after, when the Emperor Napoleon threat. 
ened trouble for us through Mexico; in the war with 
Spain, when the European leaders plotted against 
us; in the Venezuela imbroglio, when we were plung- 
ing into trouble with England, and afterwards, when 
in the Diamond Jubilee festivities in 1897 he seized 
upon the coming of Mr. Whitelaw Reid to make him 
his personal friend that he might do all that he could 
to promote Anglo-American good-will socially and 
politically that had been so seriously disturbed. 

All this is only an illustration. He traveled every- 
where; to South Africa, India and among all the 
nations of Europe and through the Near East, every- 
where making friends and gathering the information 
and the experience which was to make him the man 
he came to be. He was known as a pacificator while 
his opinions on the political situations of the day and 
of prominent men became definite. Little by little 
he claimed the right to information and expression 
which would be respected. Parties and leaders 
changed at home and abroad, but he was never bewil- 
dered. He had to exert silent influence, but he could 
keep friends. 

The story of his relations with his nephew, the 


Crown Prince of Prussia, is enlightening. Every 
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step of the long story of Prussian aggression, from 
the attack on Denmark in 1864, and upon Austria 
two years after, to that on France in 1870 and the 
despotic course of Bismarck until the Crown Prince 
came to the throne, the Prince of Wales had followed 
and in ali he had keenly suffered. When in 1888 the 
Crown Prince became Kaiser William II, the traits 
The Prince of Wales 
was a chief object of his passionate jealousy, and 


of his youth were exaggerated. 


despite his self-control and resolute purpose to main- 
tain the peace ol europe, the certainty of coming 
trouble was evident. Pan-Germanism and Welt-poli- 
tik were the Kaiser’s political and moral ideals. The 
“mailed fist” was his continued threat, and though 
cautious counsellors long heid him back from plun- 
into war, faith in the brute 
strength of his adult army and his infant navy made 
his renewed threats hard to bear. The proclamation 
the Mohammedan world of his headship, the 
Kruger telegram in 1895 and the successive moves in 
the Kaiser’s intricate policy of alternate respect and 
affront brought the up the scene at the 
(Jueen’s death, when the strain had become almost 
unendurable, but the Prince of Wales kept the peace. 

His affection for France began early and was ar- 
dent and steadfast. It maintained peace between 
that country and England through the strain of 
many changes in the Premiership of both nations 
and various European plottings adverse to France. 
He understood the French people and they believed 
in him. When the Balkan controversy was at its 
height in 1878 and Turkey ceded to England the 
island of Cyprus in acknowledgment of England’s de- 
fense of Turkey against Russia, and France was 
aroused at what it understood as a policy hostile to 
her interests in the Mediterranean, it was the per- 
sonal intervention of the Prince of Wales that quieted 
ihe excitement and preserved the peace. At last it 
was due to his personal influence that the “entente 
cordiale” was developed into the Triple Alliance be- 
tween England, France and Russia, which saved 
Europe in the Great War. 

Despite his manifest desire and growing influ- 
ence abroad it was only within the last years of 
EKdward’s career as Prince of Wales, and after 38 
years had passed since he made his first protest 
against the position in which he was kept at home, 
that he was admitted to the deliberations of the Cabi- 
net and the full sharing of home and foreign affairs. 
What practically amounted to his life work was ac- 
complished as a personal achievement and not as a 
ruler, still less as a King. He carries us back to 
Alfred the Great, who while King in name was with- 
out a throne or crown and saved his country by force 
of his personal character and the affection he in- 
spired. 


his braggart 


ging 
to 


tale to 


The Prince of Wales had a pleasure-loving tem- 
perament and was at times bitterly criticized. But 
he carried back to the Black Prince whose motto “Ich 
Dien”—I serve—was his. From his boyhood he had 
wished “to be of use,” and his biographer can say of 
him that despite the limits that were set for him in 
political directions he succeeded throughout his man- 
hood in rendering much political service and amass- 
ing valuable political information, while he had 
taken an active lead in social and philanthropic 
movements of most varied range. He did, in short, 
through nearly half a century what probably no man 
without his peculiar position and gifts could have 
done so extensively or so well. He might justly have 
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claimed to know life more comprehensively than com- 
monly falls to the lot of humanity, and so far to be fit 
to reign. 

Sir Sidney closes the volume with these words: 
“To his career there is applicable the apothegm 
which has obvious limits in its ordinary application, 
that the last ten years of life are the best, because 
they are fullest of experience and freest from illu- 
sion. Although Fate decreed that the Prince’s term 
of rule should scarcely pass beyond nine years, he 
was to leave as King an impression on his country, 
and on the popular mind at home and abroad, out of 
all proportion to the brevity of his tenure of the pre- 
destined dignity.” He showed that a large section of 
the common manhood in its best form can be found 
within royal robes. 

The second volume, covering his reign as Edward 
VII, which is to appear in the autumn, will be 
awaited with interest. 








How Much Gold Do We Need?—The Outgivings 
of the Federal Reserve. 
{From the New York “Journal of Commerce,” July 15 1925.] 

A few days ago there were sent out from Washington press 
reports of an apparently inspired character in which refer- 
ence was made to the fact that we had “lost” about $175,- 
000,000 of gold since Jan. 1 last. The amount so lost, it was 
intimated, was sufficient to cause quite noticeable changes 
in the available volume of our credit, and represented the 
tax that we were paying by our effort to finance monetary 
reform in foreign countries at the same time that we were 
providing large credit facilities for domestic business. 

At present Federal Reserve banks have in their vaults 
about $2,925,000,000 of gold. In the Treasury and in the 
country at large there is enough more gold to add perhaps 
$1,350,000,000 to the amount in the vaults of the Reserve 
banks, and there may be an additional increment due to pri- 
vate hoards here and there, Certain it is that we have in 
this country, in visible form, very nearly two and one-half 
times as much gold as we possessed before the war. Our 
price level is 50% higher; and if there were much truth in 
the “quantity theory of money” we ought to be able to gei 
along very well with something like $2,600,000,000, in which 
case we would have easily $1,500,000,000 available for ex- 


port. This is on the theory that we should have to retain 


here an amount of gold proportionate to the increase in our 


price level if we did not want to see the price level decline. 
Now, as a matter of fact, 
relationships between our price level and our gold supply for 


a long time past, and we could let a good deal more of our | 


gold “go” without worrying in the least about “deflation” or 
any of the old bogies and straw men of the monetary nursery. 


They might be trotted out in Congress in order to scare con- | 
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stituents, but there is no other place for them, and the effort 
to begin a definite course of deflation propaganda is certainly 
to be regretted. 

At the present time our Federal Reserve banks have a 
“ratio” of over 76%, and the great bulk of their resources 
are lying perfectly idle. At their last report they had only 
$450,000,000 of bills discounted, although their “earning 
assets” were much more than double that figure. The thing 
for both them and for the member banks to worry about is 
not the presence of gold or the “less” of it, but the question 
of keeping our banks in a liquid condition. Just at present 
the total amount of brokers’ loans is getting up close to 
$2,000,000,000 in this city alone, although the stock market 
is supposed to be in the doldrums. There has been an effort 
to convert almost every kind of “property” from “bill post- 
ing” rights te the natural desire of the human being for 
bread and butter into the form of bonds, which are worked 
off on the public by “inspirational selling.” It is in this 
direction and not in worrying about gold that a true basis 
for anxiety is to be found. 

Other countries must have gold if they are to get back to a 
gold basis, That may be accepted as axiomatic. It may be 
well enough to dose the community with soothing syrup 
about the “gold exchange standard” so long as there is no 
possibility of actually putting a country on the gold basis, 
but all such evasions and equivocetions are transparent and 
cannot last long. Countries that go back to the gold basis 
will have to have gold in their vaults. There is no other 
way to deal with the situation. And the source of this gold 
must be the United States. We have a good deal more than 
half of the visible supply of the world and there is no pros- 
pect of very much increase in annual production. Gold wil! 
be worth something only as long as it is used for currency 
purposes. So both the need of other countries and our own 
self-interest dictates that we should reconcile ourselves to a 
“loss” of gold just as rapidly as it can be wisely and safely 
used abroad. 

The main thing is to make sure that when we transfer 
gold to some other country it is for the purpose of a careful 
and sound restoration of currency redeemability. Hasty 
loans of this kind will not pay, but will result in a return of 
the gold eventually, while in the meantime the bonds or 
other obligations which were issued in order to get it in the 
first place probably become uncollectible. When we part 
with gold we want it to stay where it is sent in order that 
we may ourselves get the benefit of trading with a country 
whose price level is relatively stable. To the extent that we 
can induce countries to go upon such a basis we can well 
afford to lose gold. 

There is no quantity of gold that is “needed” in this coun- 


| try, and the current statements about “loss” of the metal 
there has not been any direct | are 


the result of hazy thinking in a foggy political atmos- 
The problem is a good deal more difficult than that 
of redistributing gold; it isa problem of redistributing mone- 
tary and banking soundness and liquidity 
with it 


phere. 


and of starting 
in the same place where charity should begin—at 
home. 





Course of Electric Railway Earnings in 1924. 


Our annual compilation of the gross and net 
earnings of the electric railways of the United States, 
covering this time the calendar year 1924, shows a 
continuation of the improvement noted in preceding 
years—albeit on a much smaller scale. Industrial 
activity was on the decline in 1924, the depression in 
trade becoming particularly acute in the middle of 
the year. 
gross revenues, with fares remaining more or less 
stationary, was naturally not to be expected. The 
favorable character of the showing made by the elec. 
tric railways is revealed in a strong light when it is 
recalled, by way of contrast, that the country’s 
steam roads in the year 1924 suffered a falling off 
in gross revenues of over 570 million dollars, or 
5.87%. 

In net earnings, too, the electric railways show 
only very moderate improvement. It must be re- 
membered, however, that in the years immediately 
preceding operating costs had been substantially re- 


In this state of things a large increase in 





duced, leaving little room for further economies. 
Accordingly, in the absence of further additions to 
vross receipts, new gains of any considerable size 
The electric rail- 
Ways now appear to be operating with a high degree 
of efficiency and their inability to effect further re- 
ductions in expenses would appear to warrant the 


in the net were out of the question. 


assumption that operating costs are becoming stabil- 
ized. This point attained, the electric railways will 
he in position to benefit from any increase in traffic 
which shall attend improved business conditions. 
There is, of course, much room for improvement in 
the affairs of these electric railways, the most of 
which have had very trying conditions to contend 
against since the war, owing to the difficulty of 
getting increases in fare commensurate with the 
augmentation in operating costs. 

During the war, and the years immediately fol- 
lowing, operating costs mounted with great rapidity. 
The price of everything went up, materials entering 
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into the cost of operations proving no exception. 
Wages had to be raised in all directions. With the war 
ended, prices of materials still held at or near their 
peak figures, while wages, instead of being decreased 
were further increased. In an endeavor to stem the 
ever-rising tide of expenses economies of various 
kinds were resorted to. New efficiency devices were 
installed, one-man cars were put in operation, un 
LO 


of course, had to be raised, 


profitable lines (many built serve war needs) 


were lopped off. lares, 
but 


after bitter struggles with municipal officials and 


these advances were granted in most cases only 
local authorities, and even when granted they quite 
generally proved inadequate to meet the swelling 
tide of operating 


expenses. It finally became evi- 


dent that nothing short of drastic reductions in the 


major items of expense, i. e., Wages and materials, 
could bring the cost of operation under control and 
it not until 1921 that a definite turn in that 


direction developed. In the meantime many of the 


Wak 


country’s important roads had been forced into the 
lends of receivers, 

\s pointed out in our review of that year, 1921 
marked the reversal of conditions in the particulars 
noted end a definite change for the better occurred. 
The ) rice of materials declined. Fares again had to 
be reduced, but with the cost of living also coming 
down the men with a situation 


Which left no alternative but a reduction in wages. 


were face to face 
Cuts of larger or smaller importance were accord- 
iigly made, and huge savings in expenses in othet 
ways effected. Striking gains in net earnings in 
that year followed. 


In 1922 the further progress 
was slight, 


While the year was one of increasing 
industrial activity the reductions in fares already 
alluded to served to neutralize the gains derived 
from increased traffic. Gross earnings therefore 
showed only moderate improvement in that year, in 
fact the increase in gross in 1922 was only trifling. 
In 1923, however, with fare rates more or less stabil. 
ized, the growth in industrial activity found reflec 
tion in a much more pronounced addition to reve- 
nues. The addition to net in 1923 was somewhat 
smaller than the gain recorded the previous year, but 
it must be Yemembered that 1921 had witnessed a 
tremendous reduction in expense, and that this was 
followed by a further but more moderate cut in 1922, 
leaving, therefore, in 192: 
ings and economies. 


9° 


} less room for further sav- 
And the very moderate fur- 
ther improvement in 1924, as already indicated, is 
explained in the same way. 

We have dwelt briefly in previous reviews on the 
matter of competition from motor vehicles. A few 
years ago a fear existed that the inroads on revenue 
occasioned by jitney competition might threaten th: 
very existence of the street railways. For the time 
being the fact that here was a valuable adjunct to 
street railway operation was overlooked. It did not 
take electric railway men long, however, to recog: 
nize the value of this new means of transportation. 
At first the traction lines utilized the buses chiefly 
as feeders, but use was rapidly found for them in 
supplementing existing lines and in opening up new 
territory until to-day electric railways all over the 
country are buying out their motor bus competitors 
or are establishing bus subsidiaries of their own. 

Co-ordinated service between trolley and bus has 
now become an established fact. A good idea of the 
extent of bus operations by electric railway com- 


by the “Electric Railway Journal,” which shows 
that at the end of 1924 the number of buses operated 
by electric railways in the United States and Can- 
ada was approximately twice the number in opera- 
tion at the close of 19 The same authority reports 
no less than 963 buses ordered in 1924, which is an 
increase of 342 over the number ordered during 
1923. The manner in which the electric railways 
are tackling this new phase of public transportation 
is evidence of the progress which characterizes the 


ov 


mts 


management of these lines. 

To be sure, the companies are losing considerable 
result of the extensive use of private 
motor cars. That is a serious matter, but there is, 
evidently a limit even to this. Owing to the high 
rate of automobile production and the large num- 
ber of second-hand cars available at such low prices, 


revenue as a 


travel by motor car is being attended by much incon- 
venience and discomfort at times, and especially on 
Sundays and holidays. These conditions are bring- 
ing home to many the value of the service performed 
by the street car. Moreover, for mass transportation 
in the cities there is no more economical and effi- 
cient means of transportation than that rendered 
by the street car companies, while in the suburbs 
there can be no gainsaying the fact that electric 
lines, supplemented by buses, are now yielding very 
satisfactory service. 
As we have said in previous reviews, expansion in 
revenues, under ordinary circumstances, is the rule 
with the electric railways. These railways serve 
mainly local needs and therefore growth with them 
is more persistent than with any other of the coun- 
try’s activities. It is proper to repeat what we have 
said before, namely that apparent exceptions to the 
rule obtained from a retrospective glance over the 
past are readily explained. In 1914 and again in 
1915, for example, the upward course of earnings 
was arrested owing to the sudden appearance of a 
new form of competition—the jitney. Even the 
effect of the jitney, however (treating the entire 
body of electric railways as a whole, irrespective of 
the conditions in particular localities and on par- 
ticular roads), went no further than to hold in check 
the steady growth which previous experience had 
shown could be confidently counted upon. Follow- 
ing the standstill in revenues in 1914 and 1915, the 
upward trend in gross revenues was resumed, and 
in 1919 and 1920, aided to no small extent by fare 
increases, assumed extremely large proportions. In 
1921 and in 1922, on the other hand, lower fares, as 
already pointed out, were a factor in holding down 
the amount of the gain in gross, but in 1923, with 
fare reduction less of an influence, the rate of in- 
crease in the gross again became larger. In 1924, 
on the other hand, the gain in revenues was again 
retarded by the inactivity of trade. The upward 
course of the net was reversed in 1917 and 1918 be- 
‘ause of the tremendous augmentation in expenses, 
but this unfavorable trend was corrected in 1919 and 
a good recovery in net reported. In 1920 a further, 
though smaller, increase was registered in net, while 
in 1921 the improvement was very pronounced, and 
further additions have been made since year by year. 
Dealing now with the specific results, our present 
compilation covers complete returns for no less 
than 340 roads and the 1924 total of the gross earn- 
ings for the first time reaches the billion-dollar 
mark. The exact aggregate is $1,000,107,089; this 





panies is obtained from the results of a survey made 





compares with $994,892,629 in 1923, giving an in- 
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crease Of $5,214,460, or 0.52%. Net earnings for 
the same roads are $247,851,070 in 1924, as com- 
pared with $246,589,921 in 1923, a gain of $1,261,- 
149, or 0.51%. The ratio of expenses to gross reve- 
nues was much the same in the two years, namely 
75.22% in 1924 and 75.20% in 1923. We have been 
able to secure returns this time from an increased 
number of roads. Where in 1923 we had compara- 
tive figures for 319 roads we now have figures for 
040 roads. A point worth noting in the case of the 
separate roads is that out of the 340 roads included 
in our detailed statement at the end of this article, 
no less than 230 have suffered a falling off in gross, 
while last year, with 319 roads reporting, only 111 
roads were found to have sustained a reduction. The 
fact that our grand total reveals a slight increase is 
due to the good showing made by some of the larger 
companies, operating for the most part in big cities, 
though this does not hold good in all cases. In the 
net 210 roads show diminished totals in 1924, against 
144 in 1923. 

With reference to our detailed statement, it is 
proper to say that, as in the case of preceding an- 
nual reviews, we have sought to procure compara- 
tive returns from all the street and electric railways 
in the country. The success attending our efforts 
may be judged from the tables themselves. Mani- 
festly, any compilation dealing with electric rail- 
ways is made up in considerable part of street rail- 
ways, since the latter are now practically all oper- 
ated with electricity as motive power. Many other 
classes of electric roads, however, are represented in 
our tabulations, for electric lines connecting various 
suburbs are very numerous and in addition electric 
interurban roads are now quite common and many 
of these are of large magnitude and in addition to 
carrying passenger traffic do an immense freight 
business as well. The bus operations of some of the 
electric companies are included in our tabulations, 
but for the most part the railways are for the pres- 
ent keeping separate accounts of the results of their 
bus lines. The future undoubtedly will see revenues 
from the operation of the buses assuming greater 
and greater proportions, and in time they will no 
doubt form a substantial part of the roads’ revenues. 
As an illustration of the extent to which bus opera- 
tions by street railways are being carried on, we 
may mention that in the case of the Public Service 
Corporation of New Jersey, its two electric railway 
subsidiaries, the Public Service Railway and the 
Publie Service Railroad, reported gross of $22,77 
445, while the Public Service Transportation Co., the 
bus subsidiary, shows gross of $4,133,120. In this 
particular instance only the railway results are in- 
cluded in our tabulations. We may repeat what we 
have said in previous yearly reviews, that the task 
of obtaining these figures for the twelve months of 
the calendar year is not altogether easy. Where 
monthly returns are furnished it is, of course, not 
difficult to make up the figures. But the number of 
electric railways supplying monthly returns is still 
exceedingly meagre. And this notwithstanding 
that with the increase in capital invested in these 
properties, the policy of secrecy in their affairs 
which formerly prevailed so widely, has in a large 
measure given way to more enlightened methods. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year. In previous years it has been our prac- 
tice to carry the investigation a step further in 





——==—— 
order to furnish an indication of what the totals 
would amount to if we took inte consideration the 
roads whose figures are available for other periods, 
and particularly for the fiscal year ending June 30. 
The number of roads reporting for periods other 
than the calendar year has, however, been steadily 
diminishing and is now so small that we omit them 
altogether on this occasion. 

To guard against misleading the reader, we wish 
to reiterate what we have said in previous annual 
reviews of the earnings of these electric railways, 
namely that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the 
United States. It is simply making use of all the 
figures that have been placed at our disposal, or 
which are available. Large though the totals in our 
final summary are, they. fall considerably short of 
recording the entire earnings of electric railways: in 
the United States. It is true that the minor roads 
not represented would not swell the amount to any 
great extent, but it happens that a few large com- 
panies are also missing, because no comparative data 
concerning their income could be obtained. Among 
these may be mentioned the Buffalo & Lake Erie 
Traction Co., Charleston (W. Va.) Interurban RR., 
Coast Cities Ry., Illinois Power & Light Corp. (Ry. 
Dept.), Illinois Traction, Jne., Indiana Service 
Corp., San Antonio Public Service Co., Trenton -& 
Mercer County Traction Corp. and the various sub- 
sidiaries of the Washington Railway & Electric Co.. 
ven with these roads and numerous other ones miss- 
ing, our total of the gross for 1924, it will be ob- 
served, aggregates $1,000,107,089, while the total of 
the net is $247,851,070. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, and the 
earnings from that source form part of their total in- 
come. On the other hand, in a number of cases the 
earnings from lighting and other sources have been 
separated from the street railway income, and the 
latter alone is included in our tables. This is true, 
for instance, of the Publie Service Corporation of 
New Jersey, where we take simply the result of the 
railway properties alone; it is also true of the Phila- 
delphia Company (of Pittsburgh), the Wisconsin 
Valley Electric Co., the Elmira Water, Light & Rail- 
road Co., the Androscoggin Electric Co., the San 
Joaquin Light & Power Corp., the Pacific Gas & 
Electric Co., the Northern States Power Co. of Minn., 
and some others. 

We have been making up these annual compila- 
tions over a period of two decades now and to show 
how constant the general increase has been from 
year to year and how the totals have been growing 
in magnitude, we furnish the following summary of 
comparative totals of the gross and net for each of 
the years back to 1905: 


GROSS EARNINGS. 


Current Previous Per 

Pertod— Year. Year. Increase. Cent. 
1905 compared with 1904.......-. $306 067.145 $281,608,936 $24,458,209 8.68 
1906 7” " Fikecsosee 300,567,453 269,595,551 30,971,902 11.49 
1907 7 306 266,315 280,139,044 26 .127.271 9.33 
1908 ” Bt shcennee 351,402,164 348,137,249 3,264,924 0.94 
1909 - | RE 874.305,.027 345.006.370 29,.298657 7.49 
1910 RTE: 435,461,232 405,010,045 30,451,187 7.51 
1911 See sececsse 455,746,306 428,631,259 27,115,047 6.33 
1912 Pei teceseces 486 225.004 457,146,070 29.079 ,024 6.36 
1913 Bee pecncces 529.997 522 500 252.430 29,745.092 5.94 
1914 1913__...... 553,095,464 548,296,520 4.798.944 0.87 
1915 _ © Beeioseceses 567 901,652 569,471,260 *1,569,.608 0.28 
1916 ™ ” 6Beebecsacus 626 840,449 574,382,899 52,457,550 9.13 
1917 - ©: Feeiasncsens 670.309.709  618,529.309 651.780.4000 8.37 
1918 Sit ndaswase 696.066.585 649.550.9900 46,515,595 7.16 
1919 = 783,514,781 663,572,571 119,942,210 18.08 
1920 " Si tiseseses 943,996,914  807,164.985 136,831,929 16.95 
1921 ° ae 954,347,804 940,680,968 13 ,666 836 1.45 
1922 = a | eeeaees 921,453,839 912,228,430 9.225.409 1.0} 
1923 = th eewnen $987.297,934 946,355,685 10,942,249 4.33 
' 1924 ” 1083........ 1,000,107,089  994,892.629039MB5,.214,460 0.52 
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NET EARNINGS. 


Current 
Pertod— Year. 
1905 compared with 1904______..$130.884 923 
1906 ve awaits 126,580,195 
1907 2 - \ibnawedes 126 002.304 
1908 ‘i TT ne ani ane 142,262,417 
1909 - ee . 160,394,765 
1910 - Dttnannee 178 037.379 
1911 2g  Peeusdscene 186,001,439 
1912 “ | 194,309,873 
1913 si a 204,422,429 
1914 as essiar teas 211,020,088 
19015 : | aa 214.319 ,303 
1916 A —— =a 234 402,450 
1917 SPs scoxneue 221,090,740 
1918 a 178,226,716 
1919 .,: —saee 185.077 301 
1920 Tees 192,360,849 
1921 B See 220.266 486 
1922 - iE 224,301 930 
1922 m4 Y. Deissekeeos 247 240.587 
1924 = 1923 .--- 247,851,070 
* Decrease. 





It is interesting to observe that while in the first 
year our total showed aggregate gross of only $306,- 
067,145, the aggregate for 1924 exceeds, as already 
stated, the billion-dollar mark, the exact figure being 
In the net, too, there has been 
growth, but not in the same degree. Unprecedent- 
edly high operating costs affected net results ad- 
versely in 1917 and 1918. In subsequent years, how- 


$1,000,107,089. 


Previous 
Year. 


$118,221,741 


114,024,076 
121 .050,703 
141,144,213 
140,647 .906 
167 100,351 
175 527,542 
179,915,760 
193,393,045 
212,146,403 
217 440,533 
215,917,573 
228 585.929 
212,570,930 
168,770 930 
186 248,269 
189 .683.578 
207 ,907 584 
234 850 554 
246 589,921 
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ever, expenses were again brought under control and 


| 
Per | 
Increase. Cet.|the upward trend in net was resumed, bring- 
$12,663,182 10.71 | ; ‘ 
12'556.119 1101|ing the total of the net for 1924 up_ to 
51,6 4g ~ esas eos OF a, Ve on . 
here an | nearly 250 million dollars ($247,851,070). Of course, 
19,740,559 14.04, to some extent our exhibit is more comprehensive 
10.473,.897 5.96; now. In the main, however, the increase is due to 
14,394,113 8.00 ; . , ’ 
11,029,384 5.70 | growth of traffic and revenues in the interval, al- 
24:126.315 0-53 | though the large expansion in gross revenues in 1919 
8,484,877 56 | , 
+7'495189 32s | and 1920 followed in no small measure from fare 
*34,344.314 16.16/ . , ‘ ‘ . . 
16.306.371 9.66 | increases, which increases in very many instances 
6,112,580 3.28 | : . 96 = 
30'582:908 16.12 | had to be given up in 1921 and 1922. It will be ob- 
16,394,346 7 89 
12,300,033 5.28 served that each and every one of the 20 years, except 


1915, shows some increase in gross earnings, and 
even 1908—the year following the panic—proved no 
exception, though the increase then was relatively 
small. 

The following is the detailed statement already 
referred to for the last two calendar years, which 
shows separately the comparative figures for each 
road contributing returns of gross and net in the 
two years: 











ELECTRIO RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEARS. 






















































































GROSS. NET 
ROADS. 
1924. 1923. Increase Decrease 1924. 1923. Increase Decrease 
4 $ 8 x $ 

Albia Light & Railway Co.a_--.-.....---.-..-..-..-- 5 Pe 27 018.555 c5 769 i 
Allentown & Reading Traction Co_b_.......-.---- Zes.110, <- 4,247 92,531 101.300) sccacces 8,805 
American Electric Power Co_a__...-.---- 20,803,892) —-. 896. c5,.797.536| c5,977,124) -------- 179,588 
n Electric Co. (allway only) - Da 8 ss.susae<ss 29.182 67.310 oO aes 456 
An TRO "FF eee eae Dt. ssensnes 109,498 180,239 Ls 15,885 
Arkansas Central Power Co_a 2,057,458, 68,340) --..-.---- 811,046 724,714 fF eee 
Arkansas Valley — Ry. SOP sccesnas 78,059 97 .578 pa 29,858 
AMante Northern Ry.a.......-.---ccccccccccccce a 6Ctié<iR ss we wen 45.971 41,479 SOG 8 wccesess 
guipatic y FS x Shore. "Rk 2, ER Ee et ae 71,476 282.487 SS0.008 8 cacccece 54,482 
SPSS ee 594, uaplindin 74,192 91,467 108 ,.287 eecceane 6,820 
Augusta. Alken} nitallway prAe Corp_a ek § ee 10,196 492,432 Ge oo weeueeee 3,537 
en eemnmiith A2 Ph . acamnneadl 15,503 78.718 DMT; casacene 1,809 
panere Eigin & "Vou River Electric Co_a_.....-..-- . 1,279,177 GEE 3 acsaseun €324 578 148,106 Wey as 
rr re en. snbabebeeenne 2, 10,004 pice 48,004 39,90 RM. sequeees 62,082 
dBangor Hydro-Electric Co_a__..........-------- 2% 1,535,212 Tal) 6 eeeenne C687 .227 CHAZ 329 SECO 3 eeencens 
nBangor & Nazareth Transit Co_b_._......_-.-.---- 005 2 eee 14,947 def 16,197 hb: eee 15,024 
Barre & Montpelier Traction & Power (Ry only) .a-- 61,288 a § eneumene 2,405 1,73 i d:ieimeneiee 751 
Baton Rouge Electric Co_a__..........-.---.---- 707 ,106 634 ,003 , & aaa 250.465 213.079 fe 
perusnire Street Ry .a..........-..-- concen nnnce 928 .578 Dae scsecees 56.565 115.370 57 852 of aa 
Biddeford & Saco RR_b_________._-----_-------- 105,017 St! éaaeene 12.489 11,947 Beckie] «eecesces 10,174 
Binghamton (N Y) Railway Co_b____-_-.--__---- 895 .277 4 === 42,697 167.618 Ch = 78,106 
Birmingham Electric Co...................-.-..- 7,854.660| 7,122,569 , 2 | eer 2.581.458} 2,319,978 SUL GE on ansene 
Boise Valley Traction Co_a_.............-.------ 250,627 a 86ssqneans 45.474 def& .362 SG.0751 4 wceecens 22.633 
NR Sh A eae 34 OS. ited 33,947 .013 98 ,569 acid 8,823. 448) S255.10 8 aeeecans 993,311 
Bloomington Pontiac & Joliet Electric Ry_a_..-..-- 8,288 MS) Paar 7,296); def19. yt def 20 ,722 ee ers 
Boston Worcester Street Ry_b___.......-.----- 1,021,198 1.163.676] ..... = 142,478 105.00  * aes 77.766 
Bristol & Plainfield Tramway Co (Ry only) _b------ 186 869 186,320 Bee 21 ‘Ral BE AOT  ocwescse 3,121 
I i i en aman wee 12,063,099] 11,986,253 7a ssswkees 2.356.296, 2,625,612) -------- 269 316 

Brooklyn- -Manhattan ‘Transit © _—, 

Brooklyn Heights Railroad Co_a_.-..--..-.----- 42,546 85.280) ........ 42,743]; def13.399) B.BO8l .«cecses 21,992 
Brooklyn Queens County & Suburban RR_a_--| 2.565.997| 2.560.155 OUEH <ceecs 504.276) 590.175) ------~.- 85,899 
Coney Island & Brooklyn RR_a_......--.--.-- 2,915,949 Sn 86LSescesane 4,509 658.579 645.509 i. Rr oe 
Coney Island & Gravesend Ry- Succotimasanas 130.899 ty 4.776|| 11.524) i i 24 683 
Nassau Electric Railroad Co_a.___..._-_--- j 5,905,661 5.563 096 Ft aaa | 911.348 1.253.108) 7 = 341,760 
New York Rapid Transit © orp. Thi bik dee oman 29,306,920) 26,022,897) 3,284,023) --.--- 8.617.646) 7,245.913) 1,371,733) ------ . 
South Brooklyn Railroad Co_a___........-.--- 1,228,350) 1,247,058 aaiaas \ 18,708) 340.765 SEEN écenemire 45,056 

Buffalo & Williamsville Electric Ry. Co—a ..-....-- 50.508} 48,110) 3306 ..... 4.195 8.158) --.--- -| 3,963 
Burlington County Transit Co_a___._._-.-- uaided 65 037| . 2 eee 14,273 5,201 def7 .403 12,604 ccna 
en Se Cis kieednacedecneaaenane 202.538 219,956) --....-- | 17.418|| - 39.059 41.810) -------- 2,751 
gg OF eae 106 02° 2\ i)!» foe 7.085) 4.921 6 128) sac 1,207 
Butte Electric Railway Co_a__--....---.-------- 504.103, "| "| ie 41.060 20.748 13.059) SO eer 
OCaittornmia Street Cable.a.. ..... conc ccccccccccces 556.024! 3 |) | ie 3.317 128 889 116.919 11.970) ow anindl 
RO ate: 52.362 RE: 4,166 def7 .000 Lan 8 saéeeeen 8.679 
Capital Traction (Washington) _a__-.....-------- 4.614.338! 4.842.619 out | 228 281 1,148,105) 1,305.401) + 157 .296 
Oarolina Power & Light Co.a..~..--««-«occecececs 2.692.468) 2.286.050 406,418 ‘nian 982.808 680.574 902.204) cocees . 
Central California Traction C ° a. 613,626) | | Seis 18,465 73.970 8 saseéues 28 .233 
Central Illinois Public Service Co. (Railway only) - a. 46.305 56,035 icnwam 9.730 def 10.487 def1.389| -..-.-.--- 9,098 
Chambersburg Greencastle & Waynesb St Ry_a- 317,143) SE etl - ceckbows 14,958 86.409 Si 8 apmnamd 4,407 
Chambersburg & Gettysburg Electric Ry_b 46 839 c)}) i _—a- 5.888 114 1,224 aaiasasdeta 1,110 
Charleston Consolidated Ry & Lte Co (R: ailway only) 433,246) DM ‘caccuene | 93.134 63.190) def21.253 SEAG wesusane 
Oharlottesville & Albemarle Railway Co__.-__ ~~ 61,230 Ti A 0 weeeccen 10,255 cdeff .043 wes} Sere 14,814 
Chautauqua Traction Co_b___.___._._....._._.......- 150.802) y Capea RRO 39 959 ae 6 -csctcuman | 15.583 
Omscago Aurora & Elgin RR.........~<.nccccccc. 2.318.570| 2,502 325] SF: -| 183.755 527 .371 SS. ssashena 39,589 
Chicago Interurban Traction Co_b._..._________. 398 233} cf See 27 459) def?1.825 cf) ee 64,680 
Chicago Lake Shore & South Bend Ry ES 883.369) 1,044,105) 160.736) 6.259 107.468 ‘ al 47,209 
kChicago North Shore & Milwaukee RR_a___-_-_-- 6,198,987) 5.945.272 ORG) ae 1.251.148) 1.212.847 OF) a 
Chicago Rapid Transit Co.a_._............_.-- 18,003.904| 16.014.342) 1,989.562)  _____- 5.435.222) c4.580.4673 854.549 5 
eae 58.081.678| 57,655,170) eee 11,506.718| 12,815.417| ----- 1,308,699 
Chicago & West Towns Ry_a . aie 1,273.702| 1,208,218) epee 988.177 274.032 SLA tremmhoe 
Cincinnati & Dayton Traction Co_a____________-- 961.950) 941.527] SOM 8 «atewwad 85.254 48.160 S108 8 accceccs 
Cincinnati Georgetown & Portsmouth RR 314, 823\ 298 605) 18.218 . 93.795 76,593 17,202 eetnadind 
Cincinnati Lawrenceburg & Aurora Electric 8t RR_a 176,029 185.892 | 9,863) def3 315 37.115) - . 40,430 
Oincinnati Traction Co.a.......................- 9.326.095) 8,390,762) 935.333) —..-- 2.581.115) 2.117.703 463,412) -.- 
Cincinnati Milford & rs unchester Traction Co_a_--- 148,37 37.926) 10,447 wate By i | SOSI 3 ocecsads 12,693 
I 433 3265) 485,423) ....... i 52.058 77 292 VL’! = 2 ae 35.743 
I 973.622 SRT.  sannesue 20.040 116.729 115.288 "| eens 
Cleveland & Chagrin Falls OR a eee eae 58.768 69.005| .....--- | 10,297 2,658 def1 760  ‘eitiatiedion 
Cleveland & Eastern Traction Co_a_____._._.___-- 131.685) th a | 81.554 def17.194 def20.077 2.883) ee 
Cleveland Painesville & Eastern RR _a_____._____-_- 546.743 631,346} 7 84.603 416 126.425 “ 42,019 
SO OT = aes 17,313,549] 16.342 104) 971,445 P 3.052.068, 2.018.280) 1,033,688} —-__- =n 
Cleveland Southwestern Railway & Light Go______- 1,658.109| 1,763,511) -------- 105.402 177 338 oO aaa 25.307 
ee ia in oe mints maeeenns 96 996 141,984) -------- 44,988 def48.379| def19.582) ----- = -| 28,797 
Yolorado Springs & Interurban Ry.a 5 eae 440 888 i seasesee 35.493 10.135 910) 9,225 od sell 
Columbia Railway, Gas & Elec. Co. (Railway only)_a 201.408 225,113 - =: 23,.705)| def111.012| def86,.926) - 24,086 
Cotumbus Delaware & Marion Electric Co.a......- 1.202.788} 1,194,102 Ri sanseéeus €371.438) 0355243) eee” ~@dinwen 
Columbus (Ga) Electric & Power Co_a___________- 2,326.800| 2,240,190 5 | ae 1.056.816] 1.144.454) ~--.-..-- 87 638 
Columbus Marion & Bucyrus Ry_a__...__________- 55,908 54.974 soeeera 3.056 TM éeteeae 10,440 
Columbus Newark & Zanesville Electric  £ er 1,240,° 358 1,232,978 7,380 ze 126 831) 119.678) 7,153 ogi 
Columbus (Ohio) Railway, Power & Light Co_a___- 8,362.57 SERA 86 wceseces 88.879 2.597.707 2.656.468) -.....-- 58.761 
7 hee eas 1,688,726 BR >_> 29.312 422.523 San esesees -| 33,850 
Connecticut Company .a......................--- 14,347,839] 14.717.233| -------- 369.394]| 2.195.646] 2.467.107) ----.-.-- 271.461 
Corning & Painted Post Street Ry.a.............. 58.825 i «sassemeds 7.155 8.643) ace 86seneness 4,543 
Oortland County Traction Co (Railway only) .a__.--. 85.892 EE 16,556 950 def3 68: 2| CF xen 
Cumberland County Power & Light Co.a____ .--| 3,857,706) 3,771,968 85,738 ae €1,418,.921| ¢1,298,242) eee 
Dayton Covington & Piqua Traction Co_a_- ened 161,750 Tt «snseeune 16,286 10.777 1580) 8, ree 
I OR al a ian bo we ietneedinterare: anal DeEtL «6ST escccese 10.247 693.886 595.800 CE =seannse 
Depew & Lancaster Railway Corp_a......--- andl 24.821 | | age 3.7 def10.685 a swekebue 10,893 
EE eee 4,704,026) 4,308,374 ft) eee 1,653.154| 1.586.455 [ sennbece 
Des Moines & Central Iowa RR .a_-......-.-...-.- 637 .578 ((\ 2 | eee 73,943 99.09 b ') eo 25.099 
Dayton & Troy Electric Ry.a._.....-.........-.- 397, DU 8 eseséese 7,632 31.381  - ete 6.326 
Pe se enadeetiotcebee 2.305.591] 2.510.116) -~....... 204.525 491,400 ii) | —_—_ooes 281,131 
Detroit United Railway.b-_.._.................--. 360, ST wssesseas 503.564 1.084.239' 1.620.3291 —_._____- 536.090 
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GROSS. NET. 
ROADS. 
1924 1923 Increase. | Decrease. 1924 1923 Increase Decrease. 
x 3 $ $ $ $ 3 $ 
Dover Somersworth & Rochester Street Ry_a_..._-- 90,209 i ae 10,099 def1 ,099 ..,. ee 789 
Dayton Springfield & Xenia Southern Ry_a__...-._- 243,803 227 ,922 fF ae 21,969 14,734 if a 
Dayton & Western Traction Co.a_....-.-.--...--- 278,686 273,839 Beet. <Goanees 33,125 36,371) ------.- , 
Duluth Superior Traction Co.a...............-.-- 1,789,402] 1,904,607] --.----- 115,205 190,030 268,627) -------- 78,597 
East St Louis & Suburban Co-.....-..............- 3,931,883] 4,411,317} -------- 479,434 964,630) 1,181,682) ---..... 7,052 
Eastern Massachusetts Street Ry_a_-.........-.-- 9,745,501) 10,712,706] -------- 2 ,164,057 ‘ce == 112,629 
Eastern New York Utilities Corp.a............--- 34, 1,100,485 i: eum 9g218,280 g172,522 rk) ees 
Eastern Texas Electric Co.a.....................- 2,361,301} 2,067,155 , St rare 865, 778, 7 
OR ee ea ee 3.179.359] 2,943,988 Ee. wsantane 1,486,140] f1,168,175 SLT | eawadene 
IE MR I ont anne weenie nnamiiie 1,167,561] 1,266,960} --.-...- 99,399]| def84,733 ef 3,040) -~....-.- 
Elmira Water, Light & Railroad (Ry dept only) -a-- 438,229 SE. ~sesanbis 52,056 60,836 * a 7,869 
it ne NN SIO Rn: . ceekattebaasedboode 2,434,371| 2,407,468 , | ears 871,167 *\ | a 16,024 
Empire State Railroad Corp_a_............._-.--- 727 ,956 SE. dnucanbe 124,617 130,573 180,715] -~-.-.--- 59,142 
Erie County Traction Corp.a-..................-- 120,455 be | res 7,563!) def15,918] def5,744) -----.-. 10,174 
III, SN a os os ws capi 294,746 276,426 tee 89,317 88,107 1.21Q@ enccoese 
Evansville & Ohio Valley Ry Co_a_._..._-_-__---- 506,660 St , apes 84,647 102,810 142,503] ------.- 39,693 
Evansville Suburban & Newburgh Ry_a_..-._----- 182,136 0 | pert 60,765 11,442 S00, ----<-e- 13,448 
Fairmount Park Transit Co.a-.........-.--......- 197,057 tb) ary 12,654 22,575 22,687| --..-.-- 112 
Federal Light & Traction Co and subsidiary cos.a.-| 5,665,828) 5,510,877 SUESGE. <xcanear 2,161,586] 2,084,941 76,645) ---.---- 
I I cine’ 75,199 Tn suntan 3,507 3,796 i: ae 3,316 
Fitchburg & Leominster Street Ry.a-------------- 432,199 496,542) -...-..- 64,348 87,461 96,067) -------- 8,606 
Fort Smith Light & Traction Co-a----.-.--------- 1,207,069} 1,159,945 47,194) ena nee 302,370 337,371] -------- 35,001 
Fort Wayne & Decatur Traction Co_a___.-.-.----- 74,776 Jf. eos 13,146 def6,019 11,652) ..---..- 17,571 
Fort Wayne Van Wert & Lima Traction.a_._.----- 431,011 Geen Scenes 21,4 36,537 36,077 Sl) teedee 
Fostoria & Fremont ay -2 PE POI LO, DE ELE 90,786 87.509 REET «acumen 18,395 13,833 4,50 oscussae 
Frankford Tacony & Holmesburg Ry-_a----.------- 195,120 , eee 8,479 26,564 28.718) --.---.-- 2,154 
NIE IG CM ie euenesenna 366,699 | REPRESS 63,742 def6,173 Sa sacasiee 67,726 
Galveston-Houston Electric Co_a_..........-----.- 3,832,085} 3,317,846 RR ie genes 1,010,779 681,508 329,271] -------- 
Gary & Valparaiso | _ SEE LE EE 86,606 Sf) arr 13,138 def1,344) def3,207 1,863) -------- 
Gary Street Raliway OCorp.@..... ccncccccccccces- 998,418 938,150 CRS. o<seenee 231,179 8) ee 4-288 
Geneva Seneca Falis & Auburn RR, Inc.a_-_-_------ 91,151 DE seasciknd 8,914 7h. scecens 5, 
Georgia Ry & Power Co (combined companies) _a__.-| 16,174,766) 16,006,929 SOP UEE. «eucienen 5.314.099} 4,820,065 SEG -«wasieen 
i § Uk de eee ee 1.771.332 c.f | es 46,275 534,615 ce |, one 25,842 
Groton & Stonington Traction Co_a_.._..._- 150,733 2) aaa le ee 25,124 def694 > SRRERERR? ’ 
Hanover & McSherrytown Street Ry.a ‘ 51.826 SE: | : ata aigibina 4,403 17,418 11,084 BOG cdcqations 
8) OS eae eae ‘ PF FF SF § a 55,352 422,785 tk (a 90,891 
RE ee ES ee 372.091 SRM ew teosees 23 339 95,60 DE <ocaaane 12,855 
"3 Ss eee Sear Fe Be *) haa 166 307 208 024 | © | | acces 740 
Hudson River & Eastern Traction_a_.........-.-.--- 29.810 29,480 en, gop eerie def91 tt © saikecaeal 916 
GN OR OE eee eee 910,215 962,772 teanatees 52 557 def24 .810  -. eq 82,588 
Illinois Northern Utilities Co.a................-.- 2,507,112) 2.344.643 sacar 966 .760 th peepee 
Indiana Columbus & Eastern Trac Co_a_____.----- [ee Cee, sacomene 165,997 108,760 ROUSE § etctweee 39,915 
Indianapolis & Cincinnati Traction Co_b____._._--- 564 ,990 TR Aes l 99} def17,157 21,4! sn cceieiaal 38,613 
Beenmnors BONES BV.B. ooo cccccacsssccccccces 5,588,177] 5,527,131 SRM asdaueke 1,120.073) 1,072,903 Btn “@ecwanue 
if "Re ee eee 493 336 466 956 Rg oe defS4 538) def147,500 i sccsemen 
Interborough Rapid Transit Co (New York)-_a_----- 58 .350,.931) 56,487,170] 1,863,761}  _______- 22,196,944) 21,163,072) 1,033,872] -—-.------ 
International Ry (Buffalo, N Y).a@........-<-<<<«<- 10,322,556] 9,839,907 LS eee 813,210 546,001 Ff a 
Interstate Consolidated Street Ry Co-a____....---- 177.821 / 2) 46,754|| def20,605 Ve ie 38,453 
Interstate Public Service Co.a_................--- 6,860,290} 6,421,595  ' ree» 1,898,347) 1,596,417 , EF rsa 
ep Ee Re Lee 3,706,170] 3,539,238 nt es,aeaeee 1,308,727 1,267 ,287 | fees 
Iowa Southern Utilities Oo.e@.............--s-<-- 1,133,441 1,009 486 123,955 are achieeeae 423,731 409 254 Saaeee scene 
IIE, II, I  e eeeenmuauat 391,132 Ss wnseeen 8,791 24,878 GREE ssshennn 24,599 
ne: Tenn. SLA... oc co ukudeoonsendewans 47 557 S éénawee 6,311 cedef2 ,656 m% emanate 4,359 
Sememtown Traces O8.6... naccecccccaccccccusses 1.199.497] 1.270.399] -...---- 70,902 316.5 SE dnshtieis wie 16,450 
sognn & Pitteburgn By Co.G.. .. cccacescocccccesse: 522,529 SE, © eéainieerl 99 397 12,6 Dn. caanmdil 67.921 
Kansas City Clay County & St Joseph Ry.a____---- of Je ° 0 eee 257 160 285.866 een 86,038 
Kansas City Kaw Valley & Western Ry_a______-.--- 375,528 DE  sedkiiwns 86,291 38.782 ED, eee 89,123 
Kansas Electric Power Co (consolidated earnings).a.| 2,161,461] 1,857,510 303,961} ........ 677 807 596, 81,711 ocd 
Kansas City Leavenworth & Western Ry_a___.-.-.-- 361,161 ee éscenane 56 46,285 Mh scaseeat 41,242 
Cl et. . task enebeeheeeeeeawen 10.024,230} 10,514,735}  -....--- 490,505 1,057.043] 1,538,245)  -.....-- 481,202 
eas) oO tS eee eee 423 522 413,175 SOE = wcanban 06,547 ff xe 1,461 
ee ces sicbeeneneeenn 7,306,575) 7,357,432) -......- 50.857 1,310,203} 1,410,920}  _...._.- 100,717 
et Wk i Ce nc cccccneewnndodwawess 241,747 Dt  coceumew 3,378 95,419 95.1 | eee ae 
Kingston Consolidated RR b__._....------------- 204,619 | | eee 16,911 41,584 DE s«ccannae 12,163 
Knoxville Power & Light Co.a.............--.--- 2.359.145] 2,219,243 139,902}  _.__._.. 701,365 695,549 Prem 
eee se | 7, eee 34,405 Dn,  ~caseeas 6, 5,372 eS 2,972 
Lake Shore Electric Ry (entire system) a_____.-.--- B.25i hee B.BeO eel cwcccccs 24,144 431,639 BEDTEEe sccewese 04,134 
Lancaster & York Furnace Street Ry b__.....----- 24,717 DE -samawéins 4, def2, ohn bantanall 1, 
Lehigh Valley Transit Co.a......-......-.-----<- 4,975,240) 5,268,507] --...--- 293,267|| 1,297,766) 1,577,327) -.....-. 279.531 
Lewisburg Milton & Watsontown Passenger Ry-a. -- 40,671 TT ” us spiel 8, 1,4 EE | due otelaila 5, 
cae, Cour Gees By O8 DB. cosacccccecccecccecces 287 864 ee: 43,701 def3 305 47,006)  ..._...- 
Lewiston & Reedsville Electric Ry.a  asiséwel 36,048 28,244 : seesuneain 2,115 
DEES We OO Bi ccccccsscccncessscess 560.4071 ......- 2,670 9,492 i! cecakaen 79,747 
Lincoln Traction Co_b__-_-_- 908 926 Nes 237 ,146 210,361 8 eee 
Long Island Electric Ry_a 385,093 Fee 3,585 48,543) #£...... 44,958 
Los Angeles il aes es 112,698,978 4 he 4,618,134] 4,935,750);  ._____- 317,616 
" 9} 2:3 Segoe 4,445,866 en © wnesuines 1,453,706 ,367 344 86,362] ........- 
Lowell & Fitchburg Street Ry_a_......-..-.------- Dt.  cascaadd 20,052 12,207 a - stenenen 9,870 
Des GE Oe Bee CIOLA. os ce ccscsndneconeseones 024.946]  ........ 7.274 156,996 \ Yee 55-080 
Madison (Wisconsin) Rys.a...........-...------- : St 8 ssshanes 10, 112,070 2 § cscnmeeds 8, 
Manchester Traction, Light & Power Co and subcos.| 2,561,753) 2,560,842 aaa 989,953 949,24 See, ecaeeS 
Manhattan Bridge Three-Cent Line_a___......-..- 269 884 i ‘Swcreimtens 15,383 10,151 def5 458 15,6090]  ........ 
Manhattan & Queens Traction Corp.a........---- 402 036 397.313 St «naceane 00 .oee Cf aa 15,354 
EE I A en cee ee a eine e 9,852.360| 9,809,393 i - (eeieen. 2,199,152] 2,356,045} ...___-. 156,893 
Massachusetts Northeastern Street Ry Co.a__._-.-- 679.288 904.755]  .....-.-- 225,467 69 068 68,816 Rape aie 
Mauch Chunk & Lehighton Transit Co.a_____.---- 56,616 53,612 en ‘wanes 1,555 21 PF nes eee 
Memphis Street Ry 00.8... ......2c0c200-ee--e- 3,018,302} 3,164,004) —-_._---. 145,70 896,612 Ut) ee 78,022 
DE ER GOL, ccna ecccucseecseecosonnsen 3,154 EE 79,295 def4 ,293 SE? > on pbc 562 
Middlesex & Boston Street Ry_a__........-.-.----- 1,185,431] 1,265,978} —_....--- 80,547 136,862 103 ,9Q2 32,960;  .....- 
ee eer 1,249,413) 1,455,313)  ._..---- 205 900 117,436 SURGE ssccucee 190,919 
Michigan Electric Ry TM cecadensdiesnseteaneu 2,493,059] 2,734,182}  .. ----- 241,123 242,306 DT sssadade 216,647 
Milford & Uxbridge Street Ry_a__..........------- 275,018 ETE 48 660 41,256  * ; xeeemtae 4,201 
Milwaukee Electric Ry & Light Co.8.............. 22,559,912 22,206,800 Se 8 6suunedte 6,628,362, 6, ,800 See <céesnan 
Milwaukee Northern Ry.a..........-.-.-.--.-.--- 635,48 614,738 | a a: 185,518 DUGG §«acceoses 5,780 
Minneapolis Northfield & Southern Ry_a____-..--- 179,339 |  < peeseen 56,987 179 339 236,820) .......- 56,987 
Missouri & Kansas Interurban Ry.b__......------ 152,237 159,480}  -...---- 7,243 45,037 Sh sneschewe 182 
oe ee OO cae anagenebeonsos 738,013 808.963] ....... 70,920 41,969 86,351 * naainens 44,382 
Monongahela West Penn Public Service Co_a__----- 5,633,985) 5,204,888 Pt, oss €1,947 044) ¢1,872,253 (3 ieee 
Dns Cen Te C200... scnsetnedseneees 508 ,936 507 .291 [. accamnns 39,857 17,441 a ‘wees 
Muskogee Electric Traction Co_b...........--..-.- 206 686 SEE 6 waewenee 708 41,134 Dh «sscuehe 5 Re 
0 eee eee 143,788 146,013 apart 2,225 16,99! 7 gee tes 2,919 
Nashville Railway & Light Co a_............--.--- 4,637 ,892| 4,423,486 BIGME stuatun 1,534,334) 1,289,463 DOGG | <sinteeen 
New Bedford & Onset Street Ry b_........------- 246 396 304,409) - — 58,013 19,378 / x | iP eepeoee 10,602 
New Orleans Public Service, Inc.a__.............. 14,870,840] 14,407,601 UR ees 4,834,332) 4,603,485 BBO. BAT) ccccccce 
Newport Blectric Oorp.a... .....-.c0-2-ceccccss 626 083 618,160 7° tae 191,03 157,517 _ ¢ eee 
Newport News & Hampton Ry, Gas & Elec Co_a-__. 1,987.214| 2,100,048) —__._--- 112,834 640 247  F xs 1,582 
Newport & Providence Ry.a....................-- 104,932 pot (So 10,016 14,010 10,618 BE | estenees 
New York & Hariem RR.a...............-...-.- 1,457,412] 1,489,113]  -..---- 31,701 91,001 82 8,4 ae ee 
New York & Long Island Traction_a__.......---.-- 453 .234 496,749} __..--. 43,515 43,713 — 5 ae 168,542 
New York & Queens County Ry_a__._.......----- 716.859 661,951 SOME satenus $7,511 70 5 ppreerae 
Te 3 UO Se eee 8.645.190} 9.095.420) —____. ‘ 450.230 885.532 189,008 GE = ines 
New York Westchester & Boston Ry.a__._..___-- 1,521,446} 1,452.943 CE -eweaibad 318.233 282,830 / & aaa 
DO TOE Oe DUE EAP Bis ccndcccsesecosecccas 513.807 Ff ae 11,806 94,959 76,594 ED een dichines 
eet renee I eo ial ith aleravanand ieietiee 10,358 .864| 10.803 .000 ney 444,136|| 2,389,814) 2,297,700 EEE | ésaceumes 
i ee . ceenuonneswe’ 184,701 181.992 2.709 i 30,284 27.505 aia 
Ninth Avenue RR (New York City).a-..... _..._.- 483.117 5O8 .298 eta 25,181 def.70,861| def.48,191 ee Ke: 22,670 
Northampton Street Ry_b_.............-- winheated 306.208 SR 6 sastéwos 27,740 77.018 74.810 ft ae oe 
Northampton Transit Co_b___........-....--- aa 154,929 yi! ia 17 O85 3,181 <<, awe 2.250 
Northern Cambria Railway_b____.______._______. 55.054 1.  ) Sees 20,693 def .131 MN > Sint tacetendl 13,997 
Northern States Power Co of Minn (Railway only) - 520 384 627 .BODL cence 6.971 11,147  . (ix petens R99 
Northern Ohio Traction & Light Co.a___.......-- 10.080 .9971 10,105,175} —_..--- 24.178) 2,177 564 ft F [eee 161.965 
Nerthern States Power Co of Wisconsin_a_____. ? 138 .21¢ '.¢ || i =opee 9, 66/%| cdef41.811 Rn écasanene 35.927 
Northern Texas Electric Co.a............... adie 2.706.002 901.132 ae 195,129 793 383 836,638) __.___. 43.255 
Northwestern Electric Service Co of Pa (Ry only)_b. 341.2758 387 .222 35,947 def22 881 i ES 49,101 
UU GU aR fe. eee aaa 230 .945 223 .343 7,602 ‘ . 12,583 def4 721 Ff eee 
nn I ne aa 332.320 335.801| _...--- 3,472 107,191 ISOM  cccaceus 13.442 
Oklahoma Railway.......--.- jibe Gente indi ace et 1,719,411 1,950,601 " 231,190 444,169 486,208; ....... 42,129 
Olean Bradford & Salamanca Ry.a.............. 453.773 00 18,094 12,590 34,726 nema 22,136 
Omaha & Council Bluffs Street Ry.a_...........- 4.341.473| 4,498.41] —_ 156,938 981.26! 934.890 GaMEGE @w@danaice 
Omaha Lincoln & Beatrice Ry_a.............-.. = 42.503 41.226 1,277 neal def34r def9 742 al. saneee 
Se SE, on cen ceeennatacedwnade 1.056.259) 1.089.696 eniins 33 ,.437}| def232,.622| def184,.293) ....__.- 48.336 
DF a 20,729,483) 21,641,554) —...---- 912.071|| 3,714.35)| 4,463,752) -..____. 749,401 
Pacific Gas & Electric Co (Railway only)_a_.____- 747 5 783.978 36,973 62.652 15,053 SOON «acces 
Paducah Electric Co_a__- SS ee ee en 630 469 610.772 SATE: ‘witeiiens 186,16: tl endawene 15.342 
Peekskill Lighting & RR (‘Ry Dept only)_a______- 82,544 Dah seskhann 16,103 def28,61°| def17.578| .......- 11.041 
, 4 2 Geer ye eee 273,165 311,712] ~- —~ 38,547)| def81,706| def16.896) .....__- 64.810 
Pennsylvania-New Jersey Ry a.............--..-- 111,269  § ssumasnsé 98 520 4,883 PP iced aaa 18.275 
Petaluma & Santa Rosa RR b_..__-.......--.-- 565 554 i wranwee 35.948 155.42) TT,  steaaidine 5,196 
Philadelphia Co—Pittsburgh Rys Co.a____.____- 22.063.777| 22,547.745| _...--- 483.968|| 3.730.715] 4.114.689} ______- 3831974 
Beaver Valley Traction Co.a.___.........-..-- 560 527 582.768 22.241 144.327 94 822 ne 























_THE CHRON NIC LE 


[Vor 121. 






































































































































































GROSS. NET. 
ROADS. 
1924. | 1923. Increase. | Decrease 1924. | 1923. Increase. Decrease. 
$ ere $s 
Pittsburgh & Beaver Street Ry_a________-----.- 5.4! RR ee 17 386) te, Se P 
Philadelphia & Easton Transit Co b. Soe 94,970 inet 15 928) 3.604)  ° ¢amnnene 3,000 
SY DY aS eee ae 81.287 97 .554 iat ea 16,267|| def15,182| def17.926 2h a ee dase 
Philadelphia Rapid Transit Co_a- anal 45.655 017| 44,930,491 JY Pes | 12,215 288) 11,816.369 cf er es 
Philadelphia & West Chester Traction Co b_____- 1.099.508 9383 363 Fl) ase | 341,96) 328,565 [ne tckeaw ae 
Philadelphia _, ). , * £2 SS 895 943 570.854 25 089} 7 ata 416,115) 392.500 23,615 vr ae 
Piedmont & Northern Ry _a ae 2.250.208] 2.446.119) -.....-.- | 195.821]/ 642 060) 827 014 imtanaee 184,954 
(The) Pine Bluff Co (Ry Dept only) - 158.210 8 i eessrae 8% .240| 41,935) 60.920} __..- 18,985 
Pittsburgh Harmony Butler i Ne ow C astie Ry_a__- 954,470} 1,029,165)  _..--..- | 74.695) 190.47 1| 157 349} Fi ES ae 
Pittsburgh Mars & Butler Ry_b_______--.--- ea 357 655 § ea 34.574 74,671) 64.051 Rn) . ane 
Plymouth & Brockton St Ry.a........--.-.-.-..-.-. 107.884 Tl, =e 8,891 6,194 ye ee 5,330 
ee ee ee Ce ep oetdaes 18,299 16 806) FC Ea def 13.930) def18,471 4,541) icinaa eateries 
m Portland (Ore) Electric Power Co_a_-_----------- 10,841,618) 10,825,380) NO a €3,592,.597| ¢3,456,986 tk) 
OSE a a eee ve 3,621,846; 3,630,199) -_...-.-- $8 ,35: 1,713,692) 1,652,780 7, RRS are 
Poughkeepsie & Wappinger Falls Ry a_- 262,570} 273,260 " | 10,690 75,904| 58,539 et iar ~ 
Public Service Ry (N J) incl Public Service RR- a__-| 22,778.445| 21,790,135) ce ae 4,815,256) 3,224.788| 1,590,468) —-.._.... 
Putnam & Westchester Trac Co_a...-...--------- 8.117 3 ieee 5,009 def ,617 eS 2,926 
ow Eh! UE eee eee 2 3,008,447} 3,102,160 ” 93,713} c578.296| oe eee 55,114 
Republic Ry & Light Co and subsidiaries.a__------ 10,546,268] 9,935,925) Slee asanawes | 3,552,635) 3,280,372) yp ree 
en Tine Ct MMe COO M... .ccnnccnsanaaceade $10,315 809,592) 723 ELLA | 62,452) 47 842) Po. 
Rochester Lockport & Buffalo RR Corp_a.-------- 508,160 546.439) ...-...- 38,279 8&0 171) ff er. 7,714 
et Dee Te ee seeenelamwee 19,003 tn ‘eséeeem 6.639 def8 8733} 2 ere 3,699 
Rochester & Syracuse RR Co_a 981,392 Oe = 120,167)! €211,406 a 43,217 
Rockford & Interurban Ry (incl Roc kford C ity Tr) _a 936 255 Ltn )§6§6snesaes 81,335)) 140,717 te eee 17,642 
é Rutland Ry Light & Power Co_a_-..-.----------- §27 031 546,567 oS 19,536 $137,483 yl) a 4,147 
Tee OE EU eee eee ee 296 045 292,142 3,903 nanatka 79,881 ep sscneus 15,053 
Saeramento Northern RR.a..-.-.....-.-.-----.----- 1,403,281 - 8 ene 188,966 614,852 CEGR ABEL westsne 130,636 
Salem & Pennsgrove Traction Co_a_.....-.------- 106,754 107,725 sniaa aie 969 c7 754 3,675) 2 Gees sorte 
ee OS 2 eee eee eae 1,540,890} 1,412,051 FR  _-_ 220.356 167,224 a 
San Francisco Napa & Callistoga Ry_a_-.--------- 297,416 ) & 18,994) 70,508) | §) >) ee 35,623 
aoe Francisco-Sacramento RR a 990,549) 1,032,052) --.....-. 42,403}) 93,118) 83,722 .) ee 
San Joaquin Light & Power Corp (railway only) - a_- 97 B72 Dt  wsssesee 7.230 def5 ,977 Pee ecaceaas 4,568 
I a as 6 ein pe ever elanat ae 390,641 419,749 Gaia's 29,108) | 29,334 sone 16,192 
Savannah Electric & Power Co_a_-_-------------- 1,904,044) 1,774,881 [tn 8 sasawaded 1] 721,671 623,701 Of, xr eres 
ES S| OE eee are 1,688,475 1,194,656 Gent | ‘assenne | 150,371} def686,742 837 113 einahaiaicmiiie 
Schuylkill R: ailw: £2) * a 508,657 494 525) 14,132 7 ml 175,859 100,083 Tee | ééscee 
Scioto Valley Ry & Power Go_b____-_.-.--------- 674,026 Toe ~weneebwne 49, 80OF 213,423 Dat . dwannneu 43,915 
Seattle & Rainier Valle y ON ON oo eee 426,596 460,610 , 34,014! 127 .062 lf aoa 30,828 
Second Avenue (New York City)_a_...---------- 1,093 ,037 1,030,960 Geltl scenes | 88,892 65,570 Fee 
Shamokin & Mount Carmel Transit Co_a_--------- 300,711 DE | scesetece 4,318)| 39,511 37 593} 2 ies 
Shawnee-Tecumseh Traction Co_b...-...-.------- 36,526 4 4-906} arte ip townie te $8,380) | def 1.820 th ~é@cstenue 4.170 
Shreveport Railway Co- REE EER Se 650,191 650,866 Se 675) 35.510 ft aaa | 29,444 
Sioux City Service Co (railway only).a_.--.-------- 1,141,056} 1,092,906) te §6<asaeeee | 141,859 136,187 Dt? > timeatnpiaae 
Southern Colorado Power Co_a ‘ 2,199,771 1,958,955) 240,813) -- 903,228 765,206 138,022 eis 
Southern New York Power & R away Corp_a_---- 245,466 302,996). 57,530); def121 378} def65.029, -..---. 56,349 
Southern Public Utilities Co_a . 2 5,430,915 4,548,009) 882.904] as ..|| 2,065 $24; 1,510 556) 555,268 o ieee 
Spokane & Eastern Ry & Power Co a- ‘ ‘ 730,874) 777 825 ; ‘ 46,951 170,425) 241,938 | 71,513 
Spokane United Rys_a 1,386,600) 1,489,865 103,265|| 214.574] 212.494] | BRR ep negors 
Springfield Street Railway Co_b . 3,173,616 2,433,756) 739,830 sand 414,051 i) 3 | | een 205,900 
Springfield Terminal Ry Co_a a 110,937 112,058) jentad oie | 1,121 27 616] 37,42 RSS | 9,807 
Springfield & Xenia Ry Co_a- a ae 95,072 UF (a | 11,795|| def15,523) def3,225| ..... <n 12,298 
Sthrk Elec tric RR - 492,855 569,974 3 | 77,119 70,585} 103 354! aaGn 32,466 
Steinwa Bos Sc bveteteg enedetaebuenaheununs 811,597) 754,305) 57,234) - ---|| 56.276) a 8 86(ficaseus 2,232 
Steube nville Jast Liverpool & Beaver Val Trac_a- 948,747) 801.646 147,101 ‘s } def21,698) if > 14,141 
Stockton Elec — RR_a ea ee 31 1,931) 335,454) ~ 23,55 26,370] 31,072) a 5 ae 4,702 
Syracuse Northern Electric Ry Inc ee 141,241} 143,260) | 2,019)| 14,545) 8% 663) ¢ |) 6 owe ba 
Se Ci Ce eth eamennwws 2,450,676 2,146,820 205 6) ‘ } 1,003,505) 923 824) 79,681) e 
i Terre Haute Indianapolis & Eastern Trac Co-_a--- | ibe 5,499,428 301,506); 1,157, 420 1,921,225) .....-..| 
Texas Electric Ry a jie ii 2,795,476) 2,982,105). 186,629 | 1 104, 061) 1,234 604| Seoawan 
Third Avenue (New York) System_a_...-..------ 14,711,897) 14,422,140) 289,757) --- 2,386,250) 2,602,819) ------. 
Tidewater Southern Ry_a 239,541) 242 , O63) 3.327 37.665 aia 3 =aeeee <— 
Toledo Bowling Green & South ern Traction Co_a 841,442) 849,345) paldtews 8.00% 188,612! ~- VS es én 
Toledo Fostoria & Find!ay Ry................- sant 326,012) 357,622) erg | 31,610|| def12,278 37,971 ae 
Toledo & Indiana Railread Co_a + 291,244] 386,934 | 95,680 def24 002 11.165) # ee 
Trenton Bristol & Vhilade Iphia Street Ry_b_-- “ | 85,612 91,201 - net 5,589 8.045 [ft | wheaeae 
Trenton-Princeton Traction Co_a.-.....--..-.-...- 127,105 127,255 pete eka 15 18,776! aa 
Twin City Rapid Transit (Eianenpods) - ee ee |} 12,805,631) 13,580,047)... __- 774,416|| 3,619,703] 4,042,206)  ...-... 
Union Street Ry , a MESES 1,456,767) 1,629,020) sou 172.253 257 .723 105,213] sinned ( 
Union Traction Co (Californi: i Js tjdbpeduenakwbhae 68.700] Ss Saas 4,.855)| def22,195 def 21.475} tae 2 
*Union Traction Co of Indiana_a.......-..-.-;-.-- 3,339,185} 3,890,690 } 551,502 | 477.122) G86,157 ‘ 2 509,035 
Union Traction Co (Tenn.)_a ee Say Seen 193,291 172,519) her ie ‘ & 69 def6,775) 15,474 cies Gist 
United Elec tric Railways Co_a 8,196,695) 8,104,045 92,652) . . | 338,155 SG santade 286,464 
United Light & Power Co. (of Md.) (subsidiary cos)_a| 11,896,915] 12,140,423] — - 243.508 3,869,315) RS5 278) CC ant 15,965 
United Railways & Electric Co_a..........-...-.- 16,453,254] 16,461,799 a | $8,545)! €4,159,255) c4,.049,062} 120,193! = ax 
United Railways Co of St Louis_a..........-.-- ‘ 19,515,275) 20,453,445) ‘ = 938,.170)| 2,649,946 3,497 659) oe 847.713 
United Traction Co (Albany) _b thd boawaouwd 3,205, 856 3,234,149) * 25,2954) 106,445 394,212] 72,236 Pa Re ES Paes TS 
Utah-Idaho Central RR a a 769,025 839,806} 7 70,751 165,58 Sas -CR 8 eecéeces 76,736 
Utah Light & Traction Co-a_-..-.--------------- 1,852,762] 1,857,747) - 5 1,985)| 373,607 390,157] ....... 16 550 
Valley Railways_a ER as A ape 145,599) oO 06 ie 27.997) | 85.191 Beutel ssscoss | 8.038 
(The) Vermont C ompany a Weteeudkgeeta &4 792) 99,112) " . 15,320 def 13.805 OM 15.476 
Vincennes Electric Ry.a_.....--..-..--. i — 71,856) 79,595). ‘i 7.742!| 16,53 21,608) patel 4,777 
Virginia Railway & Power Co_b...........--..-- 10,454,047] 10,508,608) wedammta 54.561|} 5,503,104 4.908 588) 7” Sa 
Visalia Electric Railroad Co.a.................-.- 184,576 _ f ., eet 21,997 42,665) SEEae ssccene 22,150 
Warren & Jamestown Street Ry_a_._..-_-_--._-- 141,245 154,65 ; 13,415 2,723 19,506) Ban 16,783 
Washington — more & Annapolis E lectric Ry .a8.. 2,818,085) 2,420,187) 397 ,898 ‘ ‘ 685 .69 610,025} 2 | ees 
Washington Ry & Elec Co (excluding sub cos) _a_-- 4,759,244 4:O87 210  cadeave 197.971) 938 622 86S 206 ., f eee 
Wat rloo Cedar r alls & Northern eA ae 860,405 896.104) RES ae 35,796 29 09:3) 29,059 3 ane aes bacon 
Waterville Fairfield & Oakland Ry_a_..-.-.------ 126,702 140,591} 13,884)! .270) 1,036) ramen 2.766 
West Chester Street Railway Co b______--- 3 218,912 212,474 6,438] —-- 62,229] 51,760} 10,469) -..---.. 
oe DD OS ee eee 216,649 223,002 Resiaend | 6,353) def5,.767) def6 206 39 A te 
ee eae 1,019 O1S ee FU) 6 feo 33,597 || 211 576) i  § — idhahieh daitiei 71,667 
Westmoreland County R: silw: ay SIR 3s odeskdeaa 55.425 63,087 7,662 5,35 12,009 habe 6,656 
West Penn Railways Co.a.................- oii 18,646 895| 18,059,445) G51, 400) «secess 05,443,029) ¢5,437,746 eer 
West Virginia Utilities Co.@.....ccnccccccccecdsccs 1,246,351 1,110,02t 136,287) _— 4109 ,.44> 386,017 Ve  dauadbeons 
Wheeling Public Service Co_a___-- TR Ser SO 628 635 633,184) ‘has | 4,501 178,185 176,917 1,271) ‘ Malian 
Wilkes-Barre & Hazleton RR (and affiliated cos)_b 912,872 899,150) oF eer 315,731] SAG QOEOl séneeea 1,627 
Wilkes-Barre Railways Co.a....................- 2,520,702) 2,470,057 0,645} 753,094 759,431 21.337 
hWilmington & Philadelphia Traction C CE Bicnacca 4,482,051) 4,730,157) epee 248,126 1,795,402 iF «Sot 71,239 
po "=? © eee eae 266,399! 294.979] .... | 28,580) | 12,17¢ 6,793 i smwdadm ns 
Wisconsin Gas & Electric Co_a__....------------ 4,513,61 4,229,234) 283, 379) esizh nan | 1,324,855 $23,459 SGD ADR 8 sccskcen 
Wisconsin Power & Light Co (Railw: ay only) .a..... 686, 94¢ 613,340)  & Ta €109,973 c95,481 fe eee 
Wisconsin Railway, Light & Power Co_a____._..-- $01,290) 785.251) 8 | eee 296 016 278.100 17.916 PR a ae 
Wisconsin Traction, Light, Heat & Power Co_a__-_- 1,611,805 1,602,036) 9,765 aauas | 476,725 382,585 STG <beaseee 
Wisconsin Valley Electric Co (Railway only)_a. .-- 129,250 130,245) “ aal 1,018 €16,111)} 19,917 aaaieiee 3,806 
Worcester Consolidated Street Railway Co_b...--- 3,990,854| 4,565,920) -.....-. 975 OOF 675,408 $11,284 Leaenee 135,876 
Se TO Ee eae anh Gk ate aaa | 909,824) 948,695) -...... 8.87] 217,398 Es 71.974 
A Or ea oo le i an ee Be oll 180,856 227 SOS intiitia 16,952 2.552 5.094 ade | 2,542 
Youngstown & Ohio River RR_a___- . 326,430) a | |6(+esed 201 308 {10.187 gp) 9 ° | i eeeepaete | 113,848 
Youngstown & Suburban Railway Co_a- | 234,554 242 }.A72 7,55 14,519 Ok Yamane 7.765 
ey ee Te | 1000107 OF9 ' 194, 892,629) 25,308.712| 20 094, 2521 |247, 851 O70 246,: 589. 921) 17.121.527| 15,860,378 
DEE «cheb ceSKSAERERHEdS SSNS RSESCRAsERs seeseen a 5,214,460 aM PEAS a kh - io (ieee 
Per cent of increase m ican z 0.52° PRE es Ree ) ele 
a After deducting taxes. b Before deducting taxes. Aft er ds due icting deprecia tion. ! Formerly the Bangor R wa :t Electric Co ‘ To years 
ended Feb. 28 1925 and 1924. /f After deducting rentals. 0 After deducting depreciation and rentals. h Including Southern Pennsylvania Traction Co. 
i Excluding Indianapolis Street Railway. j For years ended Jan. 31 1925 and 1924 k Includes the Chicago & Milwaukee Elec tric Bs .. Milwaukee 
City Lines. / Excluding buses m Formerly the Portland Railway, Light & Power Co. n Formerly known as State Belt Transit ¢ 7 
° ’ ° x ivag pub x] res \ i res t avy es and int est 
The Railroads’ Heavy Burden of Taxation. . must me from the pockets of the voters. 
— - , Heavy taxati the end, always defeated } purpo The ol 
Pointing out that the $540,000,000 of taxes paid out by the! aa.ce ce ; ° . the get 1} Pht Sigh , a - 
< _ ‘ 4 at i ii | ee es s ; -~ 4 ae ‘ ae ; 4 v 
railroads for the year 1924 was ultimately paid by all users of momic syste A railroad tha ned y taxes cannot 
railroad service, Case, Pomeroy & Co. of this city call atten- | ! al . ot . TI grader 
. 2 - P i gz W I y j 1@ general 
tion to the fact that “various blocs and political bodies are! , icenands mécsneseun & » tran: portat sueteme oo that the 
continually demanding lower freight rates,” while at the | life blood of trade and commerce may ¢ ie to flow without restraint. 


same time “public expenditures of funds secured from taxa- 
tion of the railroads continue to increase.” It also noted: 
Often the same interests are at once demanding higher taxes and lower 
freight rates. It is obvious that this process cannot go on indefinitely th- 
out seriously impairing the ability of the railroads to render efficient service 
An enlightened and aroused public opinion is demanding a curtailment of | 


wit 








amazing 


Noting that “railroad taxation has been steadily increasing 
and that for the year 1924 the railroads’ tax bill reached the 
total of almost one million dollars a day, an in- 
crease of $20,000 a day over 1923,” the firm, under date of 
July 8, also says: 
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Taxes are a necessary evil if city, State and National Governments shall 
continue to perform their proper functions. The justice of equitable tax 
levies is beyond dispute. But no class of citizens, or no particular industry 
should be required to carry an unfair proportion of the common tax burden 
or should be taxed beyond a proper proportion of its net income. 

There is still much misapprehension upon the part of the public as to who 
actually foots the tax bill. Taxes can ultimately be paid only out of income 
and in the case of the railroads must be included as a part of their total 
operating expenses. 

The intent of the Transportation Act is to establish a general rate struc- 
ture which will allow the railroads to earn a return of 5%% on their prop- 
erty valuations. In establishing a general schedule of freight rates, the 
Inter-State Commerce Commission must take into consideration all expense 
factors which have a bearing on the railroads’ net income. Taxes must, 
therefore, be absorbed in total freight rates and are thus passed on to ship- 
pers and consumers as an integral part of the price of all commodities shipped 
by freight. The price of a loaf of bread, a pair of shoes, or a new kitchen 
stove is thus affected by heavy railroad taxation. We all help to foot the 
bill imposed by reckless and excessive State and national expenditures. 

The railroads of the United States are performing a necessary public ser- 
vice. Efficient transportation is vital to general prosperity and even to the 
very existence of those who live in our big cities. The railroads must con- 
tinually expend large sums for the upkeep and extension of their properties 
in order to keep pace with the increasing needs of our growing population. 

For the current year the railroads are preparing to spend $750,000,000 





for improvements and new equipment. This is more than 21-3 times the 


c- oo + —_ 








total dividends paid to railroad stockholders for the year 1924, amounting to 
$310,000,000. Taxes for 1924 amounted to $340,000,000, or $30,000,000 
more than dividends. Since 1913 freight rates have increased only 55%, 
dividends have decreased 3.8%, while taxes have increased 166%. 


A comparison of railroad taxes for the year 1924 with the net operating 
revenue of the Class I roads will surprise many. Out of every dollar of net 
operating revenue received after payment of operating expenses, 23.8 cents 
were set aside to meet the tax bill. 


Th total income before taxes, including income from investments of the 
Class I railroads for 1924, amounted to $1,575,000,000. This sum repre- 
sents the amount of available income from which the roads must cover all 
taxes, all rents for leased roads, all interest charges on 11.1 billion of funded 
debt, all dividends on 7.6 billions of stock and all surplus funds for improve- 
ments and additional facilities. Out of every dollar of such income, 21.6 
cents went to the tax collector, 32.4 cents went to the holders of railroad 
bonds and notes, including savings banks, life insurance companies, institu- 
tions, colleges and millions of private investors, 20 cents went to the vast 
army of holders of railroad stocks, 9 cents went for rents of leased roads and 
17 cents were left for all other purposes. This division of the railroads’ 
income dollar shows that the tax collector is creeping up on the bondholders 
and has already outdistanced the stockholders in his demands for a larger 
slice. 

Various blocks and political bodies are continually demanding lower freight 
rates. At the same time public expenditures of funds secured from taxation 
of the railroads continue to increase. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, July 17 1925. 
Something of midsummer quiet has settled down upon | 
various branches of business throughout the country. But | 
it is remarked that the falling off in the big industries is 
not so great as it Was a year » That is to say, the iron 
and steel trade o be in rather better shape 
than then, and so, also, with the automobile, cotton textiles 
and lumber trades. 


art 
¢ 
{ 


is considered 


The testimony goes to show that on the 
whole the cotton manufacturing business is in better shape | 
than many had believed it to be. 
tailment from the South. Sales are larger and prices 
higher. In parts of the Carolinas the mills are working at 
equal to one more day a week than was the case 30 days ago. 
Some have orders enough to keep them running at night. 
Advices from Rhode Island are on the whole rather better. 
Fall River’s business bas recently improved, although the 
sales of print cloths this week are somewhat less than last 
week. The big Amoskeag mills at Manchester, N. H., put on 
2,000 more workers last Monday. reports a 
rather better trade with China, despite the rumors from 
Peking that a boycott declared at the of both 
British and Japanese goods, The monsoon has been on the 
whole favorable in the Far East It will tend to increase 
the crops and at the same time increase the buying power 
of the people in the markets of Europe and America. Wool 
sales in England and Australia have on the whole gone off 
better this week than mig} 


Lancashire 


is 


expense 


it have been expected. Only the 
to have dragged. The woolen goods 
business in this country is still sluggish. And to-day the 
American Woolen Co. announced a reduction in wages to go 
into effect at the end of this month of 10%. 
turing is in very prosperous shape. The rayon industry is 
apparently on the up grade. It that the big Man 
N. H., mill will add that specialty to its products. 
There is a big business in building construction in various 
parts of the country. A significant fact 


inferior grades seem 


Silk manufac 


is said 
chester, 


in connection with 


this j 


s that the cement trade is at a high record of activity. 


The grain markets are for the most part higher. 


indeed, has advanced 15 cents this weel 


K, 


Wheat, 
owing to less favor- 
able crop reports from the spring wheat belt on both sides 
of the line. The 


firm ! 


ana 


Northwestern markets are conspicuously 
at the same time there is an upward tendency of 


| ing coal situation in England. 


There is less talk of cur- | 





prices in 
during 


Liverpool and Buenos Aires, 
week cents, 


Corn has advanced 
some 3 to 4 but in the main the 
to favorable. The intense 
heat. which was harmful to spring wheat in the American 
and Canadian Northwest has been beneficial to corn, though 
some damage was reported in Iowa and Nebraska. There 
is a good demand, Other grain has moved upward, 
with some complaints in regard to the rye crop. 

shown little change. 


the 


weather is believed have been 


cash 
Sugar has | 
The coffee markets have been irregu- 
lar and on the whole lower than a week ago. It is now said 
that the Brazilian Government 1s more disposed to sustain 
Brazilian exchange than Brazilian coffee prices. The tight- 
ness of money in Brazil may perhaps cause freer offerings 


of the current crop in the world’s markets. Rubber has ad- 


a. 


vanced sensationally to $116 in New York and they are 
predicting $125 in London, all because of artificial restric- 
tion by British authorities and a steady expansion in the 
world’s consumption. It would seem that politics enters 
into this rubber regulation on the part of Great Britain. 
Each successive Ministry sticks to the plan of helping the 
rubber producer in this way. Meanwhile there is a menac- 
It is said that a big consoli- 
of in contemplation including 
miners, railroad workers, engineers, shipping workers and 
transport laborers. In this country it is announced that if 
a hard coal strike is called on Sept. 1 the United States Gov- 
ernment will intervene. Certainly there ought to be some 
limit what organized labor can do in the matter of de- 
priving the country of its usual supply of fuel. 
are only a fraction of the population. 
posed to be greater than the part. 
rights, but so is society at large. 


dation tritish workers is 


to 


Coal miner3 
The whole is sup- 
Labor is entitled to its 


Cotton advanced early in the week owing to hot, dry 
weather in Texas and rains in the Atlantic States, which 
it was feared might aggravate the weevil trouble. Also, the 
better tone of the cotton goods market was not without its 
effect. In addition, there. was heavy buying at times re- 
ported by big operators in Wall Street and uptown, if not in 
New Orleans. To-day there was a sudden slump of 60 to 70 
points from the high level of the morning, when it was found 
that special private crop reports were not so bad as expected. 
In general they showed a decline tn condition since late in 
June of 2 to 3 points, which is not so great as had been 
It is still true, however, 
been relieved. 


feared. that the Texas drought 
Day after day there is little or no 
rain in that State and temperatures at times have been 100 
to 113 degreés. Of late sales of iron and steel 
small and bar steel has declined. 


has not 


have been 
Tin plate mills, however, 
are running at the usual summer capacity. Copper has ad- 
vanced with of an excellent demand. 
Crude petroleum has shown an upward tendency, At Boston 
the Shoe Fair Western factories are 
said to be operating at a very fair percentage of their ca- 
pacity. Coal has been quiet, 


coincident reports 


has helped business. 


though the prediction is that 
an anthracite strike will help soft coal, as it very well may. 
The stock market has continued to be active, showing, indeed, 
an extraordinary record in this respect thus far in 1925, and 


many prices have advanced to new high levels, with railroad 


shares conspicuously in the upward movement. Moreover, 
it is significant that industrial stocks have also had a pro- 
nounced upward inclination, 
rule, 


London has been steady as a 
though rubber shares have had something of a reaction. 
And the coal situation is naturally regarded as a drawback. 
But on the whole the financial situation at home and abroad 
is hopeful. 

London is still basking in big gold imports, none the less 
grateful for being puzzling. They obviate any increase in 
the Bank There moreover, a large demand for 
foreign securities, especially Japanese, not forgetting Chi- 
nese bonds, despite the disturbing situation in China, to 
which no end is yet in sight. With so heavy a demand for 


rate. is, 
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foreign securities the suggestion is heard in London that 
the British Government may soon remove the ban on the 
floating of foreign loans there. 

At Providence, R. L, the B. B. & R. Knight, 
announced that beginning next Monday all the plants of the 
concern in the Pawtucket Valley would close for two weeks. 
This will 
plants this summer. It will affect about 1,800 operatives. 
At Pawtucket, R. L., the Slater Yarn Co. has shut down its 
plant for an indefinite period, in so far as the manufacture 
of yarn is concerned. It is reported that the company is 
considering 
manufacture of silk and mixed good specialties. At Lewis- 
ton, Me., the |] cotton mill will reopen July 20. All 
other cotton mills in that section are still operating on 
slightly reduced schedule except the Androscoggin mill, 
which is running full time. At Lock Haven, Pa., night shifts 
will soon be working in all the silk mills following the an- 
nouncement of the Susquehanna Silk Co., one of the largest 
silk industries in that section, 
operations shortly. At Manchester, N. H., the 
mills put 2,000 more operatives at work on July 15. 
opened 10 weave rooms. At Spartanburg, 
selling, it is said, more coarse and fine goods than for some 
time past. Greensboro, N. C., reports a distinctly better tone 
this month, mostly in goods other than staples. This ap- 
plies more particularly to the Piedmont section of North 
Carolina. Mills are running about one day a week more 
than they were a month ago. Some have enough orders to 
keep them running nights. 

Manchester, Eng., cabled 


be 


sates 
2 


It 


that no appreciable improve 
ment is evident in the American section of Lancashire cot- 
ton industry since the re-introduction of organized short 
time on July 6. Yarn stocks continue to accumulate and a 
further drastic increase in short time is being discussed. 
Shanghai, China, cabled that the Strike Relief Committee, 
after conferences with strike leaders and their business asso 
ciation supporters, announced that it would not assume any 
further responsibility for the support of the strike, owing 
to the exhaustion of funds and the fact that there were no 
prospects of further donations. This decision is expected to 
deal a deathblow to the Shanghai strike. It was suggested 
that all strikers, except those employed in British and Japan- 
ese mills, return to work in order to reduce the number of 
strikers by half. Peking cabled later that the Chinese 
Chamber of Commerce has decided on a complete boycott of 
British and Japanese goods. Italian cotton mills have suf- 
ficient orders booked to keep them busy for the remainde* 


of the year. Consumption of American cotton by Italian 
industry this year is estimated at 650,000 bales, against 


547,000 last season. 

On July 13 a threatened bricklayers’ strike failed to occur. 
The threatened strike of bricklayers throughout the coun- 
try which menaced the nation’s $4,000,000,000 building pro 
zram, appeared to have been called off. But a walkout was 
declared to be imminent unless the plasterers’ union con- 
sented to amalgamate with the bricklayers’ union. New 
York contractors whose building activities extend into many 
other States asserted that the bricklayers were at work as 
usual and showed no signs of quitting. There are buildings 
to the value of $25,000,000 on which the bricklayers’ work is 
completed and these would not have been affected by the 
walkout of the latter organization. 

The weather has been only moderately warmer here and 
on Thursday morning there were showers. The day was 
characterized later by high humidity, which made 79 degrees 
more or less oppressive. On the 15th it was 77 at New York, 
but much warmer at the West, i. e., 94 at Chicago, 90 at Cin- 
cinnati, 88 at Cleveland and Detroit and 90 at Minneapolis. 
On the 15th inst. it was very hot in the West. Salt Lake City 
had 104 degrees and it halted traffic on the Union Pacific 
Railroad in Wyoming. owing to heated rails. Minneapolis 
and Milwaukee suffered from the heat. At Rock Springs, 
Wyo., it was 124 in the sun. To-day it was 80 degrees here 
in the afternoon, after a sultry day yesterday. Chicago and 
Cleveland were down yesterday to 80 and St. Paul to 78. 








Increase in Wholesale Prices in June. 

A reaction from the recent downward trend of wholesale 
prices is shown for June by information gathered in repre- 
sentative markets by the U. 8S. Department of Labor through 
the Bureau of Labor Statistics. The Bureau’s weighted 
index number, which includes 404 commodities or price 
series, rose to 157.4 for June, compared with 155.2 for May, 








that they will begin night | 
Amoskeag | 





| 


Inc., mills | 


the second two-week shutdown of the Knight | 


the advisability of converting the plant to the | 


S. C., mills are | 








according to the Bureau’s statement made public July 17, 


which says: 

In the group of farm products there were strong price advances among 
cattle, hogs, lambs, hay, onions, potatoes and wool, which more than off- 
set decreases in corn, wheat, rye and milk. The increase in this group 
as a whole was 2% 9 Foods also moved upward, with increases for most 
hog products, coffee, eggs and fruits. Fuels averaged 24% higher than 
in May, due to rising prices of fuel oil, gasoline, Pennsylvania crude petrol- 
eum and anthracite coal. In the group of miscellaneous commodities the 
phenomenal increase in rubber prices was responsible for a rise of nearly 
5% in the June level. 

In all other commodity groups prices in June averaged lower than in 
May, ranging from one-tenth of 1% in the case of cloths and clothing to 
approximately 1%% in the case of building materials. 

Of the 404 commodities or price series for which comparable information 
for May and June was collected, increases were shown in 118 instances and 
decreases in 120 instances. In 166 instances no change in price was re- 
ported. A preponderance of increases in the heavily weighted groups of 
farm products and foods was responsible for the increase in the general 
price level 





INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF 
COMMODITIES (1913—100). 

Groups— June 1924. May ae June 1925. 
Farm products a ‘ 134.0 51 r 155.4 
Foods 2 e 135.6 183 2 155 3 
Cloths and clothing.... ‘ Sere 188.4 188.2 
Fuel and lighting. -- . <= ieee 168.2 172.6 
Metals and metal product 8 132.2 127.2 126.1 
Bu Idi g materials .-172.7 173.6 170.7 
Seen BEE GONE, ond ci ccecoctsab saubiienes 126.6 133.1 132.8 
Eee RS ee 171.8 170.5 169.9 
Die. | «son nenbhbdbaadshestaubouet 111.1 131.3 137.8 
ee eee 144.6 155.2 157.4 


Comparing prices in June with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level increased 
over 8%%. The greatest increase is shown for the group of miscellaneous 
commodities, in which prices were 24% higher than in June 1924. Farm 
products averaged 16% higher and foods 144% higher than in the corre- 
sponding month of last year, while small increases were shown for cloths 
and clothing and chemicals and drugs. On the other hand, prices in the 
groups of fuel and lighting materials, metals and metal products, building 
materials and housefurnishing goods averaged lower than in June of last 
year. 








Department of Commerce Report on Business 
Conditions. 

The survey of current business made public July 13 
Department of Commerce at Washington says: 

Early reports to the Department of Commerce on business conditions in 
June showed increases over May in the principal industrial indicators, such 
as deliveries and stocks of silk, receipts of wool at Boston, deliveries of tin, 
shipments of new locomotives, receipts of turpentine and rosin at Southern 
ports, and in the number of patents issued by the Government. Decreases 
occurred in the production of steel ingots, the output of pig iron and ship- 
ments of iron ore through the upper Lake ports. Trade and financial 
indicators showed increases over May in the sales by the two large mail- 
order houses, the amount of customs receipts, bank clearings and bond 
prices, while business failures both in number and liabilities decreased 
as did sales by 5-and-10-cent stores, postal receipts, corporate issues, 
fire losses and the amount of the public debt. 

Compared with June 1924 early industrial indicators showed increases 
in the production of steel ingots, the output of pig iron, deliveries of tin, 
shipments of iron ore, receipts of turpentine and rosin and the deliveries 
and stocks of silk, while receipts of wool] at Boston and shipments of loco- 
motives declined. Trade and financial indicators showed increases over a 
year ago in the sales by mail-order houses and 5-and-10-cent stores, business 
failures, both in number and in liabilities, customs receipts, postal receipts, 
bank clearings, bond prices and fire losses, while decreases occurred in new 
corporate issues and in the gross public debt. 


BUSINESS INDICATORS. 
(Relative Numbers—1919 Mo. Ave.—100.) 


by the 














| | Per Cent Increase (+) 
1924. ! 1925. or Decrease (—). 
| | June 1925 June 1925 
' May | June | May June | from * from | 
May 1925 June 1934! 
Pig-iron production.............| 103 | 80 | 115] 105 | —8.7 +31.3 
Steel ingots, production. | 94 74 | 123 | 114 | —7.3 +54.1 
Locomotives: Shipments - ons a a 65 43 49 | +140 24.6 
Unfilled orders *_. 49 | 40] 35] 30) 14.3 —25.0 
Postal receipts: | | 
SO largest cities... ............- 141 128 149 | 147 —1.7 +148 
50 industrial cities = jae ee 104 | 123 | 121 1.6 +163 
Mail-order sales (2 houses) _____ - -| 92 91 | 99 | 103 +4.0 +13.2 
Ten-cent store sales (4 chains)._..| 175 | 163 | 191 188 1.6 +153 
Commercial paper interest rates..| 78 72 | 71 71 0.0 —1.4 
Federal Reserve banks: | 
Bills discounted 22 18 | 21 24 +14.3 +33.3 
pn | 147 | 149 | 136 | 135 0.7 —9.4 
ONS eae eee 165 | 165 | 153 153 | 0.0 7.3 
Business failures: | 
Number of firms..........-..-- 338 | 299 328 | 324 1.2 +8.4 
CO ' 388 361 392 389 8 +78 











* 1920 monthly average equals 100. 
** 1922 monthly average equals 100 





Increase of 2°, in Retail Food Cost in June as Compared 
With May. 

The retail food index issued by the U. S. Department of 
Labor through the Bureau of Labor Statistics shows that 
there was an increase of more than 2% in the retail cost of 
food in June 1925 as compared with May 1925. The indey 
number (1913 equals 100.0) was 151.6 in May and 155.0 in 
June. Details of the changes are indicated as follows bx 


the Bureau in its statement made publie tq-day (July 18). 

18 articles on which 
Potatoes, 30%; onions, 
oleomargarine, 
&:; round steak, perk chops, bacon, evaporated milk, cheese, 
%; and sirloin steak, canned red salmon, vegetable 
less than five-tenths of 1%. 


During the month from May 15 1925 to June 15 1925, 
monthly prices are secured increased as follows: 
14%; oranges, 10%; strictly fresh eggs, 8%: cabbage, 7%: 
3%; butter, 2 
lard and canned corn, 1 


lard substitute and tea, The following ten 
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articles decreased: Hens and coffee, 3%; bananas, 2%; chuck roast, plate 
beef, leg of lamb, rolled oats, baked beans and canned peas, 1%, and 
macaroni, less than five-tenths of 1%. Fifteen articles showed no change 
inthe month. They are as follows: Rib roast, ham, fresh milk, nut marga- 
rine, bread, flour, cornmeal, corn flakes, wheat cereal, rice, navy beans, 
canned tomatoes, granulated sugar, raisins and prunes. 

For the year period, June 15 1924 to June 15 1925, the increase in all 
articles of food combined was approximately 9%. 

For the 12-year period, June 15 1913 to June 15 1925, the increase in all 
articles of food combined was about 58.5%. 


Changes in Retail Prices of Food, by Cities. 

During the month from May 15 1925 to June 15 1925 the average family 
expenditure for food increased in all cities as follows: Denver, 5%; Butte, 
Chicago, Cleveland, Columbia, Detroit, Indianapolis, Rochester, Salt Lake 
City, and Scranton, 4%; Buffalo, Cincinnati, Kansas City, Louisville, 
Milwaukee, Mobile, New Haven, Norfolk, Omaha, Philadelphia, Pitts- 
burgh, Richmond, St. Louis, and Washington, 3%; Atlanta, Birmingham, 
Bridgeport, Fall River, Houston, Jacksonville, Los Angeles, Manchester, 


Memphis, Minneapolis, New Orleans, Peoria, Portland, Me.; Portland, Ore. 


Providence, San Francisco, Seattle, and Springfield, Ill., 2%, and Balti- 
more, Boston, Charleston, 8. C., Dallas, Little Rock, Newark, New 
York, St. Paul, and Savannah, 1%. 

For the year period, June 1924 to June 1925, all of the 51 cities showed 
increases: Houston and Salt Lake City, 15%; Louisville, 14%; Birming- 
ham and Mobile, 13%; Cleveland, Memphis, and Savannah, 12%; Little 
Rock, New Orleans, Norfolk, and Scranton, 11%; Atlanta, Baltimore, 
Cincinnati, Detroit, Kansas City, Omaha, Peoria, Richmond, St. Louis, 
and Washington, 10%: Buffalo, Charleston, Chicago, Dallas, Denver, 
Indianapolis, Jacksonville, Philadelphia, Portland, Ore.; Rochester, and 
San Francisco, 9%; Butte, Columbus, Minneapolis, Pittsburgh, and 
Seattle, 8%; Los Angeles, Milwaukee, St. Paul, and Springfield, Ill., 7%; 
Bridgeport, Newark, New Haven, New York, and Portland, Me., 6%; 
Boston, Fall River, and Providence, 5%, and Manchester, 4%. 

As compared with the average cost in the year 1913, food in June 1925 
was 66% higher in Chicago and Detroit; 64% in Richmond, 63% in Balti- 
more, Birmingham, and Washington; 60% in Scranton; 58% in Cleveland, 
Philadelphia and St. Louis; 57% in Buffalo, Cincinnati and Pittsburgh; 
56% in Atlanta and Charleston, S. C.; 55% in Milwaukee, New York and 
Omaha; 54% in Dallas and San Francisco; 53% in Kansas City and Louis- 
ville; 52% in Minneapolis and New Orleans; 51% in Boston and Providence; 
50% in Indianapolis and New Haven; 49% in Seattle; 48% in Memphis; 
47% in Fall River, Jacksonville, Los Angeles, Manchester, and Newark; 
46% in Little Rock; 44% in Denver and Salt Lake City, and 42% in Port- 
land, Ore. Prices were not obtained from Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me.; Rochester, St. Paul 
Savannah and Springfield, IJl., in 1913, hence no comparison for the 12-year 
period can be given for these cities. 








Little Change in Industrial Situation in Illinois 
During June—Slowing Down in Rate of 
Decrease—Building Operations in 
Tornado Stricken Area. 


According to R. D. Cahn, Chief Statistician of the Lllinois 
Department of Labor, the general level of industrial opera- 
tions in Illinois has changed but little during the past 30 
days. “Although employment continues on he down grade 
and is lower than in any June since 1921, the rate of descent 
has slowed down,” says Mr. Cahn in his review, made public 
July 11, in which he also has the following to say: 

The aggregate number cf industrial workers who were employed fell by 
only 4-10 of 1% in June, whereas the rate of fall was 1% in each of the 
three preceding months. The reductions in working forces that have been 
made, moreover, are substantially less than those of a year ago, when the 
employers of Illinois having laid off 2.5% of their workers in May, eliminated 
3.4% from the payrolls in June. The decline of a year ago, however, started 
from a higher point than was the case at the beginning of this year, so that 
there are now 4.3% fewer people on the rolls of employers than at this time 
in 1924. 

Just two years ago in June, the volume of employment in the factories of 
Illinois was at the highest point since the 1921 depression, and the number 
of workers in June 1925 was 15% below that peak. The manufacturing es- 
tablishments of Illinois thus have about 110,900 fewer employees than they 
had at this time in 1923. 

These conclusions are based upon a comprehensive survey conducted by 
the Illinois Department of Labor in every important industry and locality 
of the State, in the course of which signed reports were procured from em- 
ployers of 40% of the factory workers of the State. 

The continuation of the phenomenally high volume of building work of all 
kinds throughout the State doubtless affords an explanation of the failure of 
the employment curve to drop further. Permits for construction work as 
reported by the municipal building offices, made new records in a number 
of cities and reports from contractors indicated that very few building work- 
ers were unemployed anywhere in the State. The volume of new building 
work authorized was larger in June than a year ago in 17 of the 23 principal 
cities. Expansion was greatest in the projects recorded at Aurora, Berwyn, 
East St. Louis, Rockford, Rock Island and Murphysboro. In the latter city, 
which was struck by the tornado during March, over $400,000 worth of work 
has been projected in the past two months. The volume of new work totaled 
$33,087,100 in the calendar month in Chicago. In Berwyn and Evanston 
new projects were estimated to cost over $1,000,000; In Aurora, Decatur, 
Oak Park, Peoria and Rockford, between $500,000 and $1,000,000, and in 
Cicero, East St. Louis and Springfield, between $250,000 and $500,000. 

The demand for building materials has further increased the employment 
in several of the industries turning out those products. The reports indi- 
cated that the glass factories had taken on 4.6% more employees during 
the month and that the brick kilns had retained all of the employees they 
had hired in the preceding month. There was, however, in the planing 
mills, a drop in the volume of employment amounting to 1.7% and in the 
paint factories the employment fell about 4.2%. 

Meanwhile, employment fell rather sharply in a number of the metal 
industries. Iron and steel plants laid off 2.4% during the month, a con- 
tinuation of the downward trend of the industry that has been in progress for 
some time. Another industry of great consequence in this State which has 
been in a state of depression for some time, that of car building, was obliged 
to reduce the number of employees by nearly 10% during June. In the auto 
accessory industry, which has been having a very good year, employment 
dropped 5% during the month. In 9 of the 12 industries making up the 
metal machinery and conveyance group, there were fewer employees in June 
than in May and in no one of the three others was the gain as much as 1%. 

The downward course of employment in the wood products group of in- 
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dustries continued. In furniture, musical instruments and household fur- 
nishings factories, employment fell between 1% and 4%. 

The leather group of industries was one of the few to show strength so 
far as employment was concerned. Shoe factories increased their working 
forces by nearly 2% during June and the tanneries had fully as many em- 
ployees in June as they had in May and April. Furriers, approaching their 
busiest season, were hiring more help. 

In the chemical group, the general trend was downward, with a small de- 
cline in the drug class and a drop of more than 5% in the miscellaneous 
chemicals industry. Employment expanded, however, at the oil refineries 
with the hiring of 2.4% more employees. 

Except for job printing and edition book binding, both of which are 
seasonally busy at the middle of the year, the general trend in the paper 
and printing group of industries was downward. The number of workers 
engaged in producing paper boxes was depreciated by 1.7% and in the mis- 
cellaneous paper goods, the fall was 4.3%. 

The seasonal increases in the apparel industries were pronounced. Men’s 
clothing factories had one-quarter more employees in June than they had in 
May and paid them 65% more in wages. With the exception of the overall 
factories, all of the industries producing men’s wearing apparel reported 
increases in the size of their working forces during June. Women’s clothing 
factories, however, laid off 22% of their employees, the reports indicate. 

Seasonal increases prevailed also in the food group of industries. Warm 
weather brought increased employment in beverages, ice cream and ice fac- 
tories. The meat packing employers also had more employees, with larger 
receipts, in June, as is regularly the case. The canning employers approach- 
ing the peak of their season, added 26% more employees in June than they 
had in May and will shortly employ a large number of women workers for 
a short time. 

An analysis of the manufacturing employment reports by cities, gives 
further indication of the stabilization of employment in June at the May 
level. In 5 of the 14 principal cities of the State, personnel changes of the 
past 30 days has affected less than 1% of those employed. 

The business of both the retail stores and the mail order houses was im- 
proved. Notwithstanding the considerable amount of unseasonable weather, 
employment rose by 7.4% in department houses and 3.5% among the houses 
which sell by mail. 

Coal mining operations continue to be very bad. An additional mine em- 
ploying about 300 men closed down about June 15. Reports are current, 
however, that some of the collieries which have been sealed for some time 
are being prepared for the resumption of operations in the early fall. 

1,501 employers in all industries who were employing nearly 400,000 
workers, paid out in the week of June 15 $10,604,394. This was an increase 
of 7-10 of 1% from the amount the identical employers disbursed in the 
corresponding week of May. Factory payrolls alone increased 2-10 of 1% 
for the State as a whole. The factory workers of Aurora, Bloomington, De- 
catur, East St. Louis and Springfleid had more money to spend in June than 
they had in May, while those in Chicago, Cicero, Danville, Joliet, Moline, 
Peoria, Quincy, Rockford and Rock Island received a less amount in wages 
than the month before. 

Free employment operations were changed but slightly from the preced- 
ing month, in so far as is shown by the ratio of applicants to jobs. There 
were 148 applicants per 100 positions open in June, which was slightly less 
favorable than in May and April. During June the unemployment index 
changed for the worse in § of the principal cities in which the State oper- 
ates free employment offices and was more favorable in 6 of them. In all, 
22,527 persons sought the assistance of the State free employment offices in 
securing positions during the month. This was more than 7,000 in excess 
of the vacant positions reported to the offices by employers. More favorable 
than the unemployment ratio or the number of applicants is the number of 
placements made. The free employment offices of the State were able ac- 
tually to place 18,333 persons during the month, which is a full 30% ahead 
of last year. 

Ber wr ms nee “an. enamel 


Agricultural and Financial Conditions 
Reserve District of Minneapolis. 
The money value of business transacted in 17 representa 
tive cities of the Ninth Federal Reserve District during June 
was 25° greater than in the same montha year ago and made 
a new record for the month, according to the preliminary 
survey, issued July 11, of the Federal Reserve Bank of Min- 
neapolis, of agricultural and financial conditions in the 
district. The bank says: 


in Federal 


The physical volume of business as indicated by railway car loadings was 
5% greater in the first two weeks of June than in the corresponding period a 
year ago. Reports so far received show increases as compared with a year 
ago in retail trade, grain marketing, grain prices and futures sales, cattle 
receipts at terminal markets and live stock prices, shipments of feeder live 
stock, iron ore, flour and linseed products and car loadings of forest prod- 
ucts, miscellaneous commodities and merchandise in less-than-carload lots. 
Grain stocks at Northwestern terminal elevators were much larger than a 
year ago, with the exception of corn and rye. Decreases as compared with 
last year occurred in the marketing of hogs and sheep. 

As compared with a month ago, there was an unseasonally large increase 
of 9% in the money value of business. Increases occurred in grain receipts 
and futures sales, shipments of flour and linseed products and car loadings of 
forest products, miscellaneous commodities and less-than-carload merchandise. 
Decreases were reported for live stock receipts, shipments of iron ore and 
retail trade. 

The valuation of building permits issued during June at nine cities was 
51% greater than the valuation in June a year ago and 25% greater than 
the valuation of permits issued in May 1925. This increase in June as com- 
pared with May was contrary to the usual seasonal movement. 

City banks in this district experienced a 5% decline in commercial loans 
and a 5% increase in demand deposits during June. They increased their 
non-commercial loans and enlarged their investments and reserve funds. 
Banks outside of Minneapolis and St. Paul increased their reserve funds 
and reduced their borrowings by small amounts. Federal Reserve notes in 
circulation expanded with the increase in the volume of business. 








Decline in Factory Employment and Wages in Phila- 
delphia and New Jersey in June. 

Both factory employment and wages declined in Penn- 
sylvania during the month of June, according to the compila- 
tion of the Federal Reserve Bank of Philadelphia and the 
Department of Labor and Industry of Pennsylvania. The 
statement in the matter, made public July 15, says: 











260 


THE CHRONICLE 








[Vor 121. 














The decline in operations was more genera] than that of employment, 
all the groups sharing in the decline with the exception of the food and 
tobacco group which had a net increase of 2.2% caused by a large expansion 
in the confectionery and ice cream industry. Although the employment 
total for all industries showed a slight decrease the only group which actually 
had a decline was the meta! group. Among the individual industries lumber 
an planing mills experienced the greatest advance in both employment and 
operations. This increase is caused chiefly by the beginning of the bark 
peeling season which requires many more employees. The shipbuilding, 
automobile and pottery industries and plants making electrical machinery 
and leather products, also, reported substantial gains. Iron and steel blast 
furnaces, iron and steel forging plants, clothing, knit goods and hosiery, 
boot and shoe and rubber tire establishments and plants dyeing and 
finishing textiles reported decided reductions in employment and total 
wages paid. 

The downward trend was more noticeable in New Jersey than in Penn- 
sylvania all the groups sharing in the decline with the exception of the 
chemical and allied products group which showed a very slight increase due 
to a small advance in petroleum refining. The automobile and printing 
industries and steel works and rolling mills continued to experience notable 
advances; but employment and wages in the majority of industries fell off 
Shipbuilding had a loss nearly as great as its gainin May. Structural iron 
works; all textile industries, except the hat industry; bakeries, pottery, 
chemical and drug, leather tanning and boot and shoe establishments all 
experienced reductions in employment and operations in New Jersey. 

EMPLOYMENT AND WAGES IN NEW JERSEY. 
(Compiled by Federal Reserve Bank of Philadelphia.) 
Increase or Decrease 








No. of June 1925 over May 1925. 

Piants Employ Toul Average 

Group and Indusitry— Reporting, ment. Wages. Wages. 
All industries (36) ..........-..-.. 325 —1.4 3.6 —2.3 
ee ED. 6a dbx cceenatecossccocces 93 —1.5 —3.6 —2.2 
Automobiles, bodies and parta...........-- 6 +6.4 +20 —4.1 
Electrical machinery and apparatus... ~~... 19 0.9 -2.3 —1.4 
Engines, machines and machine tools... ...- 16 +1.7 +36 +1.9 
Foundries and machine shops.............- 13 +0.5 +20 +1.4 
Heating appliances and apparatus ---. 3 -2.7 “5.1 2.5 
Steel works and rolling mille__..........-.. 6 +5.5 +6.6 +1.1 
Structural trom works. .........--.-------- 3 4.4 —7.4 —1.) 
Miscellaneous iron and steel products... -. - - 17 -1.7 4.9 3.2 
EE 22 cece peek ennere peneeseeae 4 -10.8 15.0 4.6 
Non-ferrous metala_........-.. a +3.4 1.1 4.3 
Textile products. -. Se eo ee — 4.8 4.4 —.7 
BOs cccosedsocateseueos 3 0.0 8.9 8.9 
ESS ee ee ee 9 1.0 2.9 1.9 
*Hats, felt on GE. oo nacccacomne 4 +700 +57.7 7.2 
i) i iscasebbwabdodonéeouea 13 “3.3 5.6 2.4 
Dt ipidhekbaddisbsbudskace 18 3.3 9.4 4.3 
Woolens and worsteds............-.. aa 4).1 44 9.4 
Dyeing and finishing textiles__...._._....- 11 3.8 -10.6 -7.1 
Miscellaneous textile products._..........- 7 7.1 4.1 +1.1 
PT PE b's whbccannncessosaescuce 11 -3.8 —8.3 -4.7 
tnd de beedbaenneenbbwes 7 —4.9 —7.3 246 
ES OT EP 4.3 -12.2 “11.9 
ee Se os, ier echenatchendéneas 23 TA “11.4 —4.6 
Brick, tile and terra cotta products.......-.- 9 +1.4 -2.3 —3.6 
Pi. Sicnsabesthdbbhads te didatesecncese 3 —4.1 -B.1 —4.2 
Dt dicheasvidibtiniandévdbetdétoonens 11 10.6 “14.5 ~-4.4 
Chemicals and -"~ Si dentaseonecan’ 43 0.0 +0.3 +0.3 
Ss Ge GN, ccncccneetscsecasecs 23 5.7 —3.4 +2.5 
Eee Mndie daa 9 —.1 +2.6 +2.7 
Paints and varnishes_._............-.-...-- s ——).2 —H.1 +0.1 
PO: cnnagedescuetaacnenese 3 +3.1 +1.3 —1.7 
Miscellaneous industries. ...............-..- 81 —).6 —2.7 —2.1 
Dt) jhitphé nbbohbaeaeshbbonesannes 5 —2.9 —9.2 —6.5 
Musical instruments. --_.............------ 6 +2.6 +2.4 —0.1 
0 GU eee 14 -5.2 —7 6 —2.6 
Boots and shoes. - ini ila etapa 44 —13.5 —9.5 
Paper and pulp products eth iiihamenbaee 5 5.3 -—0.8 +4.7 
Printing and publishing...............-.-.-- 7 +8.7 +8.0 —).7 
Rubber tires and goods................... 14 +0.7 —2.3 —3.0 
Novelties and jewelry................-.-..- 9 +0.1 —3.9 4.0 
Be Ge innnadcdccdecoscesceceee 12 —1.6 —5.2 —3.6 


*Large increase due to the figures of one plant. 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
(Compiled by the Federa] Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 
Increase or Decrease 
June 1925 orer May 1925. 








No. of 

Plants Employ- Total Average 

Group and Industry— Reporting. ment. Wages Wages. 
BR EE  nanccscéeccsacocecestensil 636 —0.3 —3.0 —2.6 
Metal manufactures......._. 242 “1.5 —3.5 —2.1 
Automobiles, bodies and parta..__.__.___.. 17 8.4 +4.5 —3.6 
Car construction and repair.....__........ 12 —).7 +0.5 +1.2 
Electrical machinery and apparatus_._..... 18 10.0 +3.0 —6.7 
Engines, machines and machine tools. .___.. 21 +1.3 +1.8 +0.5 
Foundries and machine shops...____.__.... 54 -3.2 -3.7 —0.5 
Heating appliances and apparatus._.._._... 14 +1.5 —3.8 —§ .2 
Iron and steel blast furnaces._.__.___.___.. 12 —7.0 -12.7 —$.1 
Iron and steel forgings.____...__._...._..... 12 -5.0 —10.2 —5.4 
Steel works and rolling mills............... 42 —-3.9 4.6 —).7 
BePMOtTas FOR WOFME. . . . cc ccccccccccescce of) +5.7 +1.9 —3.6 
Miscellaneous tron and steel products it ai 28 -1.2 —4.8 —3.6 
tT tna e nk denedadéhbebbansdine 3 +5.1 +9.4 +4.1 
es no eek cc apenblnees 147 +0.3 4.4 —4.7 
CE EES 11 —2.9 —4.2 —1.3 
ESSA ae 16 ~5.3 —7.8 —2.7 
Hats, felt and other_______._.............. 5 +0.4 +8.8 +84 
iia ei a ee ee in eZ 13 -2.8 “8.2 —5.6 
EES ae +3.5 —1.8 —§5.2 
Woolens and worsteds__.................. 16 +3.3 —.2 —9.1 
Knit goods and hostery.___............... 38 —2.1 —10.3 —8.4 
Dyeing and finishing textiles Re —4.5 —7.4 —3.0 
ee Ge CUD oe ccbcececcccecccccesces 06 +2.5 +2.2 —).3 
Di tettndeiidiipthbhnkeadaedasdndabe 20 +3.9 +0.3 —3.5 
Confectionery and ice cream._.........___. 18 +8.4 +10.0 +14 
Slaughtering and meat packing.._.._._.__. 11 —0.3 —).4 —).1 
SE Hs cnicbesabseccecucéosec 17 -2.9 ~4.1 —1.2 
Ess dccecanbansnascantutcecs 54 +1.5 4.3 —1.8 
Brick, tile and terra cotta products.______ 12 -2.1 “5.4 -3.3 
i tide Bai te elie dil hs etd eh en ak 14 +1.9 +1.4 —0.4 
Di titcedscesbpebétsbatbeesenedbnsanneecees 24 +1.2 —0.9 —2.0 
DP bhbhetnan nahi bhedidadetessebbeutcan 4 +13.2 +2.7 —9.3 
Chemicals and allied are 27 +2.3 —1.0 —3.3 
GT GI eee reewenecooen 16 3.0 —§.3 —~3.4 
RT eae 6 +3.4 “1.2 —4.4 
, 4 ea f +3.1 —{).2 —3.2 
Miscellaneous industries. ................... 100 +0.9 —3.4 —4.2 
Lumber and planing mill products cbeibieksie 8 +23.2 +19.3 —3.1 
ll eS 16 1.5 —.1 —4.6 
Leather tanning néSG8C8OOSNEOSROCRS eC COsCS 18 +3.1 +1.1 2.0 
I i ee a ahem 1 +8.5 +-6.3 2.0 
a ee 21 -8.3 —11.4 —3.4 
Paper and pulp produe a 12 +0.6 —5.6 4.2 
Printing and publishing................... 18 2.3 -4.7 -2.4 
Rubher tires and goods. .................. 3 15.3 24.5 10.9 
Federal Reserve Bank of Sesten on Employment 


Conditions in New England District. 


Regarding employment, the Federal Reserve Bank of Bos- 
ton has the following to say in its July “Monthly Review”: 








Reports from public employment offices in several important New Eng- 
land industrial centres indicate that the demand for workers during May 
and the first half of June was greater than in the corresponding period of 
1924. There was, however, a further decline in total employment in New 
England manufacturing industries during May. The decrease was not gen- 
eral in all lines, however, for reports from the metal-consuming inndustries 
showed that working forces were fairly well maintained, and that operating 
schedules were increased rather than curtailed. Employment in the shoe, 
cotton and woolen textiles and rubber manufacturing establishments of Mas- 
sachusetts continued generally on a part-time basis. 





Labor Better Paid in United States Than Anywhere 
Else in World, According to National Indus- 
trial Conference Board. 


Labor to-day is far better paid in the United States than 
anywhere else in the world, and American industry is pro- 
ceeding at an even pace, says the National Industrial Confer- 
ence Board, Inc. According to a statement made public by 
the Board May 24, the American wage earner, on basis of 
what his pay will buy for him, is paid more than twice as 
well as his British colleague in London; nearly three times 
as well as the wage earner in Amsterdam, Holland; more 
than three times better than the worker ip Berlin, Germany, 
and nearly five times as much as the industrial worker in 
Italy. Wages in different countries, in terms of what they 
can purchase of food and shelter in the resoective localities, 
are graphically compared in a chart prepared by the Board 
on basis of data collected by the International Labor Office 
at Geneva. Taking Philadelphia as a typical American in- 
dustrial city, the average wage there, in terms of purchasing 
power is indexed at 100, the wage index numbers for other 
countries thus showing the percentage relation of foreign 
“real” wages to American “real” wages, with the following 
striking results: 
Philadelphia 











100 | Berlin, Germany 29 
Sidney, Australia 70} Prague, Czechoslovakia nemene ae 
Ottawa, Canada 69 . Belgium. thenehtn ae 
London 45!| Lodz, Poland_. Siihes tan @ teed te at 
Copenhagen, Denmark- 41!|Rome, Italy - 23 
Oslo (Christiania), Norway 38| Vienna, Austria. - . 23 
Amsterdam, Holland. . 37 | Warsaw, Poland. 23 
Stockholm, Sweden . 36! Milan, Italy 21 
Paris, France 33 | 


The Board adds: 


That stability continues to be the outstanding element in business and 
industrial conditions of the United States is reflected in the monthly cost 
of living figures just issued by the National Industrial Conference Board, 
which show little change from the preceding month’s figures. Olothing retail 
prices in April were nearly 1% lower, and fuel 2.4% lower than in March, 
bringing the general cost of living index number down 3-10 of 1% for the 
month. Present wage rates in the Conference Board’s monthly wage report 


were indicated as close to the average for the past five years, 1919 to 1924, 
inclusive. 








Dr. Lewis R. Haney Parallels Favorable and Unfavor- 
able Business Factors for Coming Month. 


susiness will continue to decline, but the recession will 
be moderate, according to the monthly forecast made by Dr. 
Lewis R. Haney, Director of the Bureau of Business Research 
of New York University. In summing up the favorable and 
unfavorable facters governing the sitwation, Dr. Haney 
makes a division of seven points, which he lists as follows: 


Favorable factors (1) new business enterprises increase ; 
power good; (3) money easy and finances sound; (4) readjustment in pro- 
duction; (5) stocks of manufactured commodities decrease; (6) more fa- 
verable exports and imports, (7) gain in bank debts. 

Unfavorable factors (1) ‘‘P-V Line” declines; (2) commodity prices 
falling ; (3) production in several basic industries in excess of consumption ; 
(4) large decrease in unfilled steel orders and scrap prices; (5) steel cast- 
ings bookings decrease again; (6) stocks of manufactured commodities large ; 
(7) business failures increase. 


Discussing the general outlook, Dr. Haney says the March 
data suggests that the physical volume of production and 
stocks of commodities reached a peak, at least temporarily, 
during that month. Continuing, he says: 


In the same period the level of commodity prices was considerably lower 
Bradstreet’s, which is generally best for commercial purposes, decreased 1.8% 
between March 1 and April 1. Dun’s index, which is more influenced by 
the grains, was 3.7% lower. 

These facts make it clear that the general demand for commodities is not 
strong enough to support the recent high level of production and that the 
rather heavy stocks which have accumulated must be liquidated. 

This condition is reflected in the trend of my main barometer which under 
lies this service, the ““P-V Line.”’ This barometer moved downward slightly 
in March, and the conclusion based upon it is that the general trend of busi- 
ness will be moderately downward for four or five months. This confirms 
previous forecasts. Already signs of recession are apparent in steel produc- 
tion and railway tonnage and the indexes of production in basic industries 
and in manufactures have declined. 


(2) purchasing 


It is frankly admitted, however, that the present business situation is 
ery mixed and uncertain. Various business barometers give different read- 
ngs. It seems fair to say that there are more favorable indications than 
could be found a month ago, and, business sentiment shows seme improve- 
ment 


Cc mparing the present turn in industry with those which came in the 


string of 1923 and again in 1924, it may be said that over-production has 
recent] been checked in a more timely way, and conclusion may be drawn 
that such recession as is under way or in prospect will be much more mod- 
erate than in those years. Equilibrium and a condition of stability should 


be restored earlier. 


remote. 


The possibility of a prolonged depression is much more 
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Nevertheless, the preponderance of evidence based on the most reliable 
and sensitive barometers of industry favors the conclusion that some further 
recession will develop in the immediate future, and that a rather prolonged 
period of dull business, which may at best be classed as ‘‘fair,’’ is in prospect. 
No conclusive indications of recovery are yet apparent. 
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Loading of Revenue Freight During First Half of 1925 
Largest of Any Corresponding Period in History. 


Loading of revenue freight on the railroads of the United 
States during the first six months of 1925 was the largest on 
record of any corresponding period, according to reports 
filed by the carriers with the Car Service Division of the 
American Railway Association. The total for the period 
from Jan. 1 this year to July 4, inclusive, was 25,162,080 
ears. This exceeded by 306,496 cars or 1.2% the previous 
high record for that period, made in 1923, and by 1,219,024 
ears or 5.1% the total for the same period in 1924. 

For the week ended on July 4 alone, loading of revenue 
freight totaled 864,452 cars, an increase of 106,548 cars 
above the same week last year and an increase of 14,370 cars 
above the same week in 1923. Due to the observance of 
Fourth of July throughout the country, however, the total 
for that week was a decrease of 126,889 cars under the pre- 
vious week. Further details follow: 


Loading of merchandise and less than carload freight amounted to 224,790 
cars, a decrease of 31,017 cars under the week before, but 17,456 cars above 
the corresponding week last year as well as 15,196 cars over the same week 
two years age. 

Miscellaneous freight totaled 325,167 cars, a decrease of 43.890 cars 
under the week before but 50,377 cars above the same week last year and 
37,279 cars above the same week two years ago. 

Grain and grain products loading amounted to 33,831 cars, a decrease of 
2,583 cars under the week before and 886 cars below the same week last 
year, but 2.758 cars above the same week in 1923. Inthe Western districts 
alone, grain and grain products loading totaled 21,769 cars, a decrease of 
1,433 cars under the corresponding week last year. 

Coal loading totaled 134,030 cars, a decrease of 25,443 cars under the 
preceding week but 24,632 cars above the same week last year. Compared 
with the corresponding week two years ago, however, it was a decrease of 
21,256 cars. 

Ore loading totaled 55,207 cars, a decrease of 7,819 cars under the pre- 
ceding week but 6,363 cars above the same week last year and 18,402 cars 
above the same period two years ago. 

Live stock loading for the week totaled 24,158 cars, a decrease of 2.992 
cars under the week before and 706 cars below the corresponding week 
last year as well as 519 cars under the same week two years ago. In the 
Western districts alone, 18,271 cars were loaded with live stock during the 
week, 1@1 cars below last year. 

Forest products loading totaled 58,735 cars, 12,532 cars below the week 
before but 7,465 cars above last year and 4,551 cars above two years ago. 

Coke loading totaled 8,534 cars, a decrease of 613 cars below the preced- 
ing week but 1,847 cars above the corresponding period in 1924. Com- 
pared with the same period in 1923, it was a decrease of 5,237 cars. 

Compared with the preceding week this year, decreases in the total load- 
ing of all commodities were reported in all districts due to the observance 
of the Fourth of July. All districts reported increases over the correspond- 
ing period last year, while all reported increases over the same week two 
years ago except the Allegheny and Northwestern. 

Loading of revenue freight this year compared with the two previous years 
follows: 














1925. 1924. 1923. 

Five weeks in January. -- 4,450 993 4,294,270 4,239,379 
Four weeks in February. . 3,619,326 3,631,819 3,414,809 
Four weeks in March.___._.--.- 3,694,916 3,661,922 3,662,552 
Four weeks in April ----- . 3,721,662 3,498,230 3,764,266 
Five weeks in May--_-.-- 4,854,720 4,473,729 4,876,893 
Four weeks in June__--_._--_. 3,956,011 3,625,182 4,047 ,603 
Week ended July 4_..---- 864,452 757,904 850 ,O82 

Tetal ...--25,162,080 23 943,056 24,855,584 





_———_. 





Building Shortage Still Claimed. 


A building shortage requiring two years of construction 
activity still exists in many mid-Western cities and towns, 
according to a review on July 6 by the Indiana Limestone 
(QJuarrymen’s Association. “This shortage,” said Thomas J. 
Vernia, President of the association, “virtually makes cer- 
tain a continuation of the present building pace for an in- 
definite period. The first half of the year closes with a 
total building volume for the entire nation of approximately 
$2,910,000,000. This is 10% over the same record period of 
last year. It tends to bear out the prediction at the opening 
of the year that 1925 would see the iargest volume of build- 
ing construction in history.” The statement adds: 

Chicago continues to blaze the trail for other cities. A study of projects 
under way and of those contemplated shows that Chicago’s program is likely 


to swing past the $400,000,000 mark, which would exceed the enormous vol 
ume of last year by 25%. 


All four regions of the country show gains over last year in volume of 
building, the most pronounced being among Southern cities, three score of 
which report increases of 40%. New high levels have been attained by West- 
ern Coast cities, Los Angeles rising to fifth piace in point of activity 

Philadelphia must materially increase its program to meet actual needs, 

New York continues reporting an increase, while in the Middle West, where 
numerous cities still show a two years’ shortage, the building pace is quick 
ening. Among the cities where building shortages obtain are St. Louis. 
Chicago, Kansas City, Memphis, (maha, Indianapolis, Minneapolis and Mil 
waukee. But the Middle West, w in resuming normal building efforts af 
ter the war, now promises to give a good account of itself, 

Preliminary reports for June indicate a building volume exceeding $500,- 
000,000 for the entire country. In value, public works outstripped all other 





types of building. Residential projects, including hotels, were second, with 
schools and churches, industrial plants, theatres, office buildings and hes- 
pitals following about in that order. 








Growth of Investments in Real Estate Mortgages 


A steady growth in the amount of money iavested in real 
estate mortgage loans by large business institutions, thus 
making possible the accommodation of thousands of addi- 
tional families who seek to establish themselves in their own 
homes, is reflected by a report just made by the Prudential 
Insurance Co, through A. M. Woodruff, Vice-President in 
charge of this phase of the company’s activities. During the 
first six months of this year the Prudential alone invested 
$45,788,650 in such mortgage loans, thereby providing homes 
for 13,331 families. In that same period of last year the 
investment was $35,702,857 for like purposes, with 11,392 
families accommodated. 

This increase of $10,085,793 in the first half of 1925 is 
reflective, it is stated, on the theories on good housing as 
propounded by Edward D. Duffield, President of the Pru- 
dential, who attributes much of the social unrest to improper 
housing facilities and who announced early in the year that 
he knew of no better way in which an organization could 
invest its assets than to bring about the much-needed im- 
provement. 

Of the $45,788,650 invested in such loans $698,550 was 
placed in Canada, 285 families in the Dominion procuring 
homes thereby, and the entire remainder was placed in 
various sections of the United States, where 7,925 loans 
were made on dwellings and 386 on apartments. In Canada 
there were 95 on dwellings and 27 on apartments. Thus, in 
both the United States and Canada the Prudential provided 
by its investments 8,018 dwellings and 418 apartments, as 
against 7,102 dwellings and 397 apartments in the first six 
months of 1924. 

In addition to these loans, the company also advanced 
millions of dollars on city property other than dwellings and 
apartments and $2,387,150 on farms. In June alone the 
total amount for these classes of property investment, there- 
fore, was $12,798,150. 

In housing loans during the month of June alone the com- 
pany advanced $7,079,750 on 980 dwellings and 63 apart- 
ments in the United States and $95,450 on 23 dwellings and 
two apartments in Canada. In the United States 1,602 fam- 
ilies were provided for, and in Canada 38 families. 

Thus, the mortgage loans placed by the Prudential during 
June of this year alone amounted to $19,973,350. 








Volume of World Shipbuilding for Quarter Ended 
June 30—New Low Record Since World War. 

A new low record in world shipbuilding sinee the late 
war is shown by returns covering all maritime countries 
for the quarter ended June 30 last, says a statement made 
public July 15 by “‘Lloyd’s Register of Shipping.’’ Increases 
in tonnage orders in the past quarter, as compared with the 
previous one, shown by the shipyards of the United States, 
Italy, Japan and some of the smaller shipbuilding nations, 
says the statement, were more than offset by the decreases 
in Great Britain and Ireland, Germany, France, Holland 
and Denmark. The general contrast between the two 
last quarters is shown by the following table, the figures 
representing gross tons of shipping: 


June 30 1925. March 31 1925. 


United States 


ae es ‘ 1,728 
Great Britain and Lreland..__._.._. ___- 1,093 ,587 1,165,468 
OU n actennsdacdéncesusseccas »184,243 1,149,714 

WEE CInncntsatadséooncusecnesons 2,369,831 2,396,910 


The previous low mark, of Sept. 30 1923, says ‘‘Lloyd’s 
Register,’’ showed a total of approximately 99,000 gross 
tons for the United States, 1,271,000 tons fer Great Britain 
and Ireland, and 1,007,000 tons for all other countries 
combined, making the world total at that period 2,377,000 
tons, so that the present decline from that figure is not a 
sharp one. It compares, however, with 2,616,000 gross 
tons for June 30 1924, since which time the decline has 
been a steady one. But, “‘Lloyd’s Register’’ points out, 
the decrease is accompanied by a falling off in orders for 
steam tonnage. Once again, the figures for construction 
of vessels equipped with internal combustion engines show 
an advance, so that now almost 50% of the world’s ship- 
building is composed of motor vessels. kn Great Britain 
and Ireland motor ships represent 36.5% of the total con- 
struction, while the figure for other maritime countries is 
57.3%, making the proportion for all countries combined 
47.7%, as compared with 42% for the quarter ended March 
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31 last, and only 28% a year prior to that. 
motorships building during the past two quarters compares 
as follows, in gross tons: 


June 30 1925. 
399,070 
730,842 


March 31 1925. 
359,920 
661,711 


1,021,631 


Great Britain and Ireland 
Other countries 


World total_ 1,129,912 
The statement by L loyd’ s continues: 
It will be noticed that while on construction of 
and Ireland's share is nearly half the world’s total, they 
only a little more than a third of the total motor tonnage 
According to the returns, the construction work being 


all kinds, G:reat Britain 


are constructing 


done in all countries 


under the supervision of ‘‘Lioyd’s Kegister,”’ and intended to be classed 
with that Society, aggregates 1,587,386 ere tons, of which 876,145 tons | | 
represent orders contracted for in Great Britain and Ireland Lioyd's 
therefore is supervising more than two-thirds of the world’s shipbuilding, 
and more than 809% of that in Great Britain and freland Both percentages 
show a gain over those for the previous quarter 

A new feature of Lloyd's returns gives additional evidence of the develop- 
ment of the motor ship. Data showing the indicated horsepower of marine 
ngines now building or being installed thre hout the world shows that 
out of a total of 1,721,378 i. h. p., 353,144 represents the aggregate for steam 


turbines, 559,970 tor 
propulsion The 
for only 100,000 i. 
combined 

The outlook for an increase 
brightened by the returns 
and tonnage launched 


reciprocating 
indic: 


Lei 
ted horsepower for 
p. less than 


m engines and 
motor-iriv 


for steam turbines 


508,264 for motor 
vessels is thi re- 


and steam engines 


en 


in the world’s shipbuilding industry is not 
the contrast between new orders begun 
Another sign of depression is seen in the fact that 


howing 


of the 1,093,000 gross tons of orders with the shipyards of Great Britain 
and Ireland, suspension of work has been ordered on 76,000 tons 

The comparison between new order nd launchings of steamers at motor 
vessels is not quite so pronounced, however, for the quarter just ended as 
for the previous on« During the three months ending June 31 l.unchings 
exceeded new work beeun by 171,000 gross tons, while during the three 
preceding months, ships sent down the ways exceeded those on which 


work was started by more than 210,000 ton The comparative launchings 


for the two periods, says “ Lioyd’s Register,”’ were as follows, in gross tons 

, June 30 1925 March 31 1925. 
Great Britain and Ireland 297 .517 338,790 
Other countries 295,770 267 


431 
World total ‘ 593 ,287 

The sharp decrease in the amount of tonnage launched by 
yards contrasts with the increase for other countries. ‘This decrease for 
Great Britain and Ireland and increase for the other maritime nations is 
also apparent in the comparative figures of new work commenced during 
the two quarters, as shown in the following table of gross tonnage: 


606 ,221 
British ship- 


June 30 1925. March 31 1925. 

Great Britain and Ireland...........-... 187,445 198,152 
I i ee 234,669 _196, 818 
I TO ci i he 422, 114 394,970 


During the quarter recently ended, therefore, while the shipyards of 
Great Britain and Ireland launched slightly more tonnage than all other 
countries together, the new work secured by the British yards was 47,000 
gross tons less than for the other shipbuilding nations, while in the previous 
quarter Great Britain and Ireland led in both launchings and new work. 

One direction in which Great Britain and Ireland gained during the last 
quarter, while other countries fell back, was that of tanker construction. 
It is also noted by Lloyd's Register, in this connection, that while no tankers 
were reported to be building in the United States during the first three 
months of this year, 9,500 gross tons are now stated to be under way there. 
The gains of the shipyards of Great Britain and Ireland during the quarter 
ended June 30 were 43,000 tons, while the other nations combined showed 
a decrease of about 23,000 tons, as indicated by the following table of gross 
tonnage: 


June 30 1925 March at 1925. 


Great Britain and Ireland..___.__..___- 165,467 22,128 
Other countries. ___. se ik a i i el ce anon 206,800 230: O15 
World total_....._- ae 372, 267 3! 52, 143 


Little change was recorded in the ranking of the various shipbuilding na- 
tions during the past quarter France, which stood third during the first 
quarter of the year, changed places with Italy, which had ranked fourth. 
The United States, which had been in seventh position, just ahead of Japan 
and behind Denmark, moved up to the latter's place and is now sixth, 
while Japan, which was 42,000 tons behind Denmark in the March quarter, 
is now only 19,000 tons behind. Lloyd's shows the comparative standings 
in tonnage for the quarter, noting a gain for the group of smaller shipbuild- 
ing countries of about 25,000 tons, as indicated in the following table: 


June 30 1925 March 31 1925. 
Great Britain and Ireland. 


nal tea 1,093 ,587 1,165,468 
I iciande aad oa (sbditeudwcabakas 07 36 420,860 
ppaly - Sch dds Secchi gs 6 WSS Akeessas Sst sw ak tin tt 212,798 164,023 

Si Gabe anaebtankhiusdobmswn = 169,485 187 ,437 
Holland chin ebadin a dbieeammdels .. 100,682 119,908 
i i re as es 92,001 81,728 
te AS ds i dss co's nw do's Wai de a a 78,061 83,794 
anne ina dition wadie ee 59.740 41,755 
Other countries__.......-- isha) aeaiinels iiss 156,131 131 937 

World total............._____. __. 2,369,831 2,396,910 


The gain made by the Wnited States brings American shipyards only 
8,000 tons behind the Dutch, who in the first quarter of this year had a lead 
over the United States of 38,000 tons. 

The proportionate division of shipbuilding now, 
year ago, Lloyd's returns show, are as follows: 

Great Britain and Ireland: A decline from 58% 
gain from 12 to 17%; the United States, unchanged at about 4%; other 
countries combined, an advance from 26 to 33% The volume of motor- 
ships on order now is 319,000 gross tons greater than at June 30 1924; and 
tanker construction shows a gain of 192,000 tons, being more than double 
the total for a year ago. 


as compared with a 


to 46%: Germany, a 





Elements Assuring United States of Dominant 
Economic Position in World. 

There are two elements which in themselves assure the 

United States of a dominant economic position in the world, 

says the National Industrial Conference Board, which states: 

One is a superior wealth of natural resources, in various instances suffi- 
ciently abundant to supply the entire world. 

The other is the possession, within her own boundaries, 


of the greatest 
and broadest market for the products of her industries, 


THE CHRONICLE 


The tonnage of 








» 


[Vou 


The U nited States, according to a study of hee j pre oduction, 
domestic consumption and foreign trade by the National In- 
dustrial Conference Board, New York, occupies only 5.7% 
of the world’s territory, and represents about 6.2% of the 
world’s total population, but she produces 60% of the world’s 
entire pig iron output; 53% of all copper, 43% of all coal, 
72% of all pe ‘troleum ; 52% of all cotton, 46% of all lumber, 
and possesses 40% of all the world’s developed water power. 


Regarding its study, the Board on June 27 further stated: 
Yet, the country’s most important resources have hardly been touched. 
Only about one-half of 1% of its 3,500 billion tons of coal reserves have 
en mined, according to calculation of the Conference Board Known 
reserves of iron amount to about three billion tons, while probable iron re- 
rves are estimated at more than 70 billion tons, or enough to last 20 cen- 
turies at the present rate of consumption. While petroleum and lumber 
resources are betloved to be nearing depletion, the United States still 
exports about half its cotton crop and half the copper it produces, and our 
“opper reserves are estimated at about one-third of the world’s total. 
It is evident that the United States is practically independent both ae 
concern irces ana market 


In Strategic Position. 


An adequate supply of accessible raw materials, the Conference Board 
leclare , is a fundar nental requirement tor national prosp¢ rity. Industrial 
development in America, because of the abundance and ready accessibility of 
raw materials, has been in the direction of quantity production for a broad 
market, and, in competition, the Conference Board points out, quantity pro- 
luction has always been able to capture the market from the less ‘‘capital- 
ized” producers. It was thus that England’s industrial revolution brought 
lier industrial supremacy, which now is about to be passed on to the United 
tates on the same fundamental prinet _ 

It is most significant, in the view of the Conference Board, that the 
United States her own best market for manufactures, assuring her of 
economic independence in world relations. The relatively high standard of 
living pertaining in the United States helps to make her own people her 
best customers, as in contrast with countries with much greater population, 
as China and India, for example, where living standards are low. Despite 
the immense volume of its production, the country consumes most of its 


own products, exports representing only a small portion of the total output. 


Moreover, it is pointed out, it is characteristic of a country organized for 
quantity production that should the market become satiated with any one 
commodity, new wants are created for utilizing raw materials, equipment 


and labor, directing the respective productive capacity into other channels. 

In illustration, it is cited that the United States, having only 6.2% of 
the world’s population, and of the world’s territory, has 33.9% of all 
miles of railroad in the world, or 20 miles for every 10,000 people, as 
against three miles for every 10,000 people outside the United States. Of 
telephones, the United States has 57.8% of the world’s total, or 3,600 tele- 
phones for every 10,000 people, as against 200 telephones for every 10,000 
people in the rest of the world. Striking is the proportion of automobiles 
use: in the United States there are in use approximately 1,600 automobiles 
for every 10,000 people, as against 20 automobiles for every 10,000 people 
outside the United States. 


5.7% 
the 


Home Market Best. 

The immense consuming power of the nation becomes further evident in 
comparing import and export figures with production. Much, for instance, 
is heard in emphasis of the growing export trade in the automobile industry. 
Yet, while the United States produces approximately 83% of all the motor 
vehicles in the world, she uses practically all of them herself, less than 5% 
of the entire output nore exported. Likewise, of all the crude oil pro- 
duced in the world, amounting to some 1,018,900,000 barrels in 1923, the 
United States produces and consumes about 72%, and actually has to im- 
port to meet all of the domestic demand. Of the total rubber output of the 
world, the United States consumes about 71% Of all exportable goods 
produced in 1921, including agricultural and manufactured goods, minerals 
and timber, the United States exported only about 11%. 








Healthier Lumber Tone. 

Telegraphic reports to the National Lumber Manufactur- 
ers’ Association from 379 of the larger sawmills of the coun- 
try covering reports of lumber manufacture for the week 
ended July 11, indicate a healthier tone for the industry, 
with 21 more mills reporting.than for the previous week. 
Production and new business indicate a decided increase, 
while shipments are slightly less than for the previous week. 

The unfilled orders of 249 Southern Pine and West Coast 
mills at the end of last _week amounted to 616,940,331, 
feet as against 603,039,457 feet for 246 mills the previous 
week. The 134 identical Southern Pine mills in this group 


showed unfilled orders of 230,050,632 feet last week as 
against 222,623,604 feet for the week before. For 115 


West Coast mills the unfilled orders were 386,889,699 feet, 
as against 380,415,853 feet for 112 mills a week earlier. 

Altogether the 379 comparbly reporting mills had ship- 
ments 96°, and orders 107% of actual production. For the 
Southern Pine mills these percentages were, respectively, 
97 and 109: and for the West Coast mills 108 and 116. 

Of the comparably reporting mills 355 (having a normal 
production for the week of 219,472,791 feet) reported pro- 
duction 91°% of normal, shipments 90°), and orders 101% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


Corresponding Preceding Week 


Past Week. Week 1924. 1925 (Revised). 
_ _ 379 363 358 
Production ~~. -. 219,445,578 186.659 957 192,666,414 
Shipments_ --- --- .. 209,610,743 182,681,162 212,577,740 
Orders (new business)... 235,159,963 203 366,276 212,378,575 
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The following revised figures compare the lumber move- 
ment for the first twenty-eight weeks of 1925 with the same 
period of 1924: 





: Production. Shipments. Orders. 
a ee ees 6,749,351,649 6,667 ,713,998 6,520,686 ,998 
Pe ibetkknécbnadbawee 6,547 ,158,844 6,473,003 ,036 6,118,534,169 

1925 increase________ 202,192,805 194,710,962 402,152,829 


The mills of the California White & Sugar Pine Manu- 
facturers Association make weekly reports but for a con- 
siderable period they have not been comparable in respect to 
orders with those of other mills. Consequently, the former 
are not represented in any of the foregoing figures. Eight 
of these mills reported a cut of 8,451,000 feet, shipments 
4,328,000 feet, and orders 5,642,000 feet. The reported cut 
represents: 14% of the total of the California Pine region. 
As compared with the preceding week, from reports of the 
same number of mills, production and shipments decreased, 
while new business gained. 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and twelve mills reporting to West Coast 
Lumbermen’s Assoeiation for the week ending July 3, manu- 
factured 73,966,348 feet of lumber; sold 101,322,375 feet; and 
shipped 98,025,589 feet. New business was 37% above 
production. Shipments were 3% below new business. 


Forty-five per cent of all new business taken during the week was for 
future water delivery. This amounted to 45,479,084 feet, of which 35,514,- 


541 feet was for domestic cargo delivery; and 9,964,543 feet export. New 
business by rail amounted to 1,510 cars. 
Fofty-five per cent of the lumber shipments moved by water. This 


amounted to 44,192,298 feet, of which 35, 362,052 feet moved coastwise 
and intercoastal; and 8,830,246 feet export. Rail shipments totaled 1,443 
cars. 

Local auto and team deliveries totaled 10,543,291 feet. 

Unfilled domestic cargo orders totaled 142,820,905 feet. Unfilled export 
orders 87,594,948 feet. Unfilled rail trade orders 5,000 cars. 

In the first twenty-seven weeks of the year, production reported to West 
Coast Lumbermen’s Association has been 2,696,901,972 feet, new business 

.775,098,331 feet, and shipments 2,820,398,347 feet. 
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Prices of Crude Oil and Gasoline Advances. 

Higher prices for crude oil and the regrading of the product 
from some fields, together with increases in the price of 
gasoline formed the week’s news in the petroleum industry. 
Following the Prairie Oil & Gas Co.’s announcement on 
July 10, the Humble Oil & Refining Co. on July 11 followed 
the advance in mideontinent crude oil, making the same 
price for all light oils and same gravity basis. On that day 
also the Humble Co. posted Ranger, North Texas, Mexia, 
Powell, Richland, Wortham, Lytton Springs, Currie and 
Moran crudes on following gravities, beginning with 28 
degrees at $1.40 a barrel and increasing price Se. for each 
degree with 44 gravity and above at $2.68 a barrel. Previ- 
ously, the company’s posted prices on light oils in these 
fields had commanded $2 a barrel for below 42 gravity and 

2.25 a barrel for above 42 gravity. Press reports from 
Pittsburgh, on the I1lth stated that the Gulf Oil Corp. 
followed the advance and regrading in midecontinent crude 
oil by Prairie Oil & Gas and also that by the Humble Oil in 
north Texas crude oil. The Ohio Oil Co. on the same day 
announced an increase of 10 cents a barrel for crude oil in 
the following grades: Lima, $2.33; Indiana, $2.13; Illinois, 
$2.12; Princeton, $2.12; Plymouth, $1.65; Wooster, $2.35. 
In addition, the Ohio Oil Co. advanced the price of Sunburst, 
Montana, crude oil 15e. a barrel to $1.55. 

On July 13 the Magnolia Petroleum advanced Mid- 
Continent crude oil prices 8 to $3c. a barrel according to 
gravity, following Prairie Oil & Gas Co., and reclassified 
gravities as follows: 

Gravity New Pric 








é Gravity Old Prices 
Under 28 $1.00 Under 2 $1.00 
Zs I wu H 5 28 to 30.9 1.35 
31 t 51.9 1.64 1 to 32.9 155 
$2 to 32.9 1.72 33 to 35.9 1.SO 
33 to 33.9 1.SO 36 + 55.9 2.00 
34 tos 1.88 39 to 41.9 2.26 
35 to 35.9 1.06 42 and above 2.35 
36 to 36.9 204 

37 to 37.9 2.12 

35 Lo 3A.U 2.20 

39 to 39.9 2.2% 

40 to 40.9 2 30 

41 to 41.9 2.44 
2 to 42.9 2.52 

43 to 43.0 2.60 

44 and above 2.68 | 


The Magnolia Petroleum Co. also applied its schedule of | 
posted prices for midcontinent crude oil to Mexia, Wortham, 
Corsicana and Lytton Springs fields of Texas. Previously 
a flat price of $2 per barrel had been posted for ecrudes 
of each of these districts. 

The price of Canadian crude oil was increased when the 
Imperial Oil Co. on July 13 advanced the price of Canadian 


crude oil 10c. a barrel to $2.73 for Petrolia grade and $2.80 
for Oil Springs grade. 

While no advance in the posted prices of Wyoming and 
Montana crude has been announced, Midwest Refining is 
reported to be paying producers in Salt Creek field an average 
increase of about 11 cents a barrel depending on gravity. 
The increase came about automatically under Midwest’s 
new contracts following the advances in midecontinent prices. 

On July 14 small refiners were reported to be paying $3 
a barrel for crude oil from the Garber pool which is of excep- 
tionally high gravity, following the advance in prices by 
Prairie Oil. This price is 32 cents higher than Prairie’s 
top bracket. The Boline Refining Co., buyer of crude in 
several of high gravity Oklahoma pools, has posted a new 
schedule which parallels Prairie’s but adds three top brackets. 
Prairie stops at 44 gravity, at $2.68, while Boline has posted 
$2.76 for 45 to 45.9 gravity crude, $2.84 a barrel for 46 to 
46.9 gravity, and $2.92 for 27 to 27.9. 

The Texas Co. has adopted the new schedule of prices 
and gravities put into effect by Prairie Oil & Gas for crude 
oil in Oklahoma, North Central and Central Texas district 
of Mid-continent field where it is a buyer of crude. The 
advance by the Texas Co. is made effective as of July 10, 
on which day Prairie Oil advanced prices. 

The Standard Oil Co. of Louisiana on July 15 advanced 
all grades of Louisiana and Arkansas crude 15c. a barrel, 
excepting Smackover heavy, which was |boosted 5c. and 
Cotton Valley 10c. The Gulf Oil Corp. and Louisiana Oil 
Rfg. Corp. followed the advance. On July 16 the Atlantic 
Oil Producing Co., a subsidiary of Atlantic Refining Co., 
posted two new Smackover grades, 23 to 23.9 gravity at 95c. 
a barrel and below 23 gravity 90c. Its previous posted price 
for low gravity was below 24 degrees at 90c. a barrel. The 
company also advanced Stephens, Columbia county, Ark., 
crude 10c. a barrel and met the increase on all grades 
announced by the Standard Oil Co. of Louisiana. According 
to advices received in the financial district on July 16, 
bunker “C”’ fuel oil is firm at $1.50 to $1.55 a barrel in the 
Houston-Galveston district. Heavy Mexican Panuco crude 
oil is quoted firm at $1.20 a barrel exclusive of tax, equal to 
$1.52'% a barrel laid down at Houston and Galveston. In 
North Texas fuel oil is quoted a 95 to 97% cents a barrel, 
and in Shreveport at $1 to $1.05 a barrel. 

Changes in the price of gasoline were also upward although 
they did not extend over an equally wide territory. On 
July 13 the Standard Oil Co. of Indiana announced the 
following rebates to gasoline buyers in its territory: On 
1,000 bbls. a month a rebate of Y%e.; on 2,000 bbls. a month 
a rebate of 34c¢.; on 3,000 bbls. a month le., and on 6,000 
bbls. a month 1%e. This applies also to a yearly basis with 
slightly better prices for 12 months’ contract. Dealers feel 
that the granting of these rebates is a move against the 
“hootleggers’” in the gasoline business rather than an 
indication of weakness in the gasoline market. On the follow- 
ing day the Standard Oil Co. of Indiana advanced the price 
of gasoline 1 cent a gallon throughout its territory to 21 cents 
service station and 19 cents tank wagon. This advance of 
le. a gallon to 2le. in gasoline at service stations was followed 
by the Sinclair and Roxana companies. The Texas Co. 
advanced its service station price on gasoline 1c. a gallon to 
2ic. en July 15, following the previous day’s advance by 
other companies. At Tulsa, Okla., on July 15, New Navy 
gasoline was quoted at 13 to 13\4%e. a gallon as compared 
with 1224 to 13e. on July 14. Then retail prices of gasoline 
in Minneapolis were advanced one cent a gallon on July 14 


to the highest figures in more than two years. Low test 
gasoline sold at 24.2 cents a gallon and high test at 27.2 


cents, including the state tax of 2 cents, establishing new peak 
levels since the spring of 1923. 





Slight Increase Marks Crude Oil Production. 

The American Petroleum Institute on July 15 estimated 
that the daily average gross crude oil production in the 
Smackover heavy oil field was 229,500 barrels, an increase 
of 9,100 barrels for the week ending July 11. The daily 
average production in the United States for the week ended 
July 11 was 2,153,000 barrels as compared with 2,152,350 
barrels for the preceding week, an increase of 650 barrels. 
The daily average production in the United States, excluding 
Smackover, heavy, decreased 8,450 barrels. The daily 
average production east of California was 1,497,000 barrels, 
as compared with 1,490,850 barrels, an increase of 6,150 
barrels. California production was 656,000 barrels as 
compared with 661,500 barrels, for the preceding w k 























































































































yr 
Sf 7 
264 THE CHRONICLE [Vou 121. 
—EE a — — —— - — SS a ~~ — a —— —————— 
decrease of 5,500. Santa Fe Springs is re ported at 52,000 ement. The June 1925 totals include estimates for one 
barrels, Pe ne 51,500; Long Beach 106,000 barrels, against are 
7 & . , ar arralc agai AS - | PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
107,500; Huntington Beach 44,000 barrels, agains: 45 ,000; CEMENT, BY DISTRICT, IN JUNE 1924 AND 1925, AND STOCKS 
Torrance 35,500 barrels, against 36,000; Dominquez 29,500 IN MAY 1925, IN BARRELS 
neeaie asatna’ 9 - Rosecrans 20.006 rels, agains — 
barrels, against 31,000; Rosecrans , 10 ) barre Is, against aiaeuti cially Samiti 
22,000; Inglewood 93,000 barrels, against 55,500. Com- |———_—_—_—_ —_— ——_—_— _ Te, oan 
te . , 1 June June at End of June of May 
Che estimated daily average gross production of the Mid- — ; Ee TE ‘ 
- = =, a... . 99 ©. ay Or 99 5 

Continent field, including Oklahoma, Kansas, North, East _ | on. eT 1925. 1924. | 1936 1925.0 

Central and West Central Texas, North Louisiana and BPs. 

Arkansas, for the week ended July was 1,135,050 barrels & Md. 3.301.000 54,000, 3,945,000. 4,340,000, 3,521,000 3,321,000 4,106,000 

SS ee ee _ - == * e N Y HOG OOF 200 OOO 906 000 986 000 1,028,000 9865 000 1.164.000 

as compared with 1,144,900 barrels for the preceding week, | gigs 

a decrease of 9,850 barrels. The Mid-Continent production, md 

4 ¥ 

Ke ing Smackove Arkansas Cav )} was 905,550 | W Va 1.282.000 1,587,000, 1,526,000 1,839,000, 1,639,000, 1,715,000 1,966,000 

ex luding oma ko peal. irl an h M ol, * ’ rs Mich “99 000 1.140.000 1.093.000 1.320.000 :71.000 1.065.000 1.245.000 

barrels, against 924,500 barrels, a decrease 18.950 barrels | Wis b, 

The following are estimates of daily average gross production | on 

for the weeks ended as indicated Ky... 2,044,000 2,441,000 2,209,000) 2,553,000) 2.356.000 3,016,000 3,218,000 

’ = y- . 4 | Va 
DAILY AVERAGE PRODUCTION, | Tenn 
(In Barrels) July 11°25. July 4°25. June 27°25. July 12°24.) Ala& | - a 

Oklahoma. 442,200 445,100 447,900 478.300 | Ga Kn 5.07. 166 000) 1.369.000 onan $16,005, 611,008 

Kansas 98.950 100,100 101.300 77.700 | E.Mo 

North Texas 86.650 8H 200 87.200 79.050 | Towa 

Fast Centra! Texas 104,800 107.600 110.000 119.800 7 

Cc "exas 601 92.900 94 506 & 850 t So a iat 

far “pane A gag en 700 51 S80 pers .. ohh Dake 1,444.00 1.461 0O0f 1.524 000 1.720.000) 2,410,000 2,808,000 3,067 000 

Arkansas - 270,150 261.050 279,100 148,650 | W Mo 

Gulf Coast 105,350 101,250 103,450 73.000 eee 

’ "exe 775A i 6 901 53.500 y a 
a gly exas 168’ bho 164 pa at BOD oa O00 £O0kIs 939.000. 1.147.000 840,000 1,095.00, 1,195,000) 1,610,000, 1,558 000 
Rocky Mountain 105.350 92 600 93.400 129 850 | Texas. 390 O01 389.000 401,000 444,000 298.000! 203.000, 258,000 
r , 777, 7x 4’ e Colo.& 
California - 606.000 661 .500 654.500 620,200 Utah 279.000 16 000 275.000 2 21 N00 188,000 344,000 350 000 
Total 2,153,000 2,152,350 2,173,850 1,992,850 | Calif 992,000 1,073,000 1,010,000 1,123,000, 365,000, 423,000 473,000 
- ~ Fes ms Phe the ~, .? * ‘ Ore 
a Wash 
May Figures of Gasoline Production. Mont, 333.000) 394,000 351.0008 491,000 579,000) 327,000 424,000 
The Bureau of Mines of the Department of Commerce at 13.538 000 15.387.000' 15.036 000 17.501 .000 14,903 000 16,326 00018 440 000 

Washington made public on July 10 the following compila- a Revised. b Began producing and shipping June 1924. c Began producing 

— " > , ‘ Dec. 1924 and shipping Jan. 1925 

tion by G. R. Hopkins, Petroleum Economist, showing the 

; aa of lj oducts in Mav 1925 , Stocks of clinker, or unground cement, at the mills at the end of June 

figures ol gasoline production in May Je) as compared with 1925 amounted to about 7,928,000 barrels, compared with 9,053,000 

April 1925 by various methods in the different divisions of | barrels (revised) at the beginning of the month. 

the country: PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 

—--—-——-- --- Se CEMENT, BY MONTHS, IN 1924 AND 1925, IN BARRELS. 

Stratght | ‘Natural Gas! | 
Ran. %\ Cracked. |%\ Gasoline. | % Total. Production. Shipments. |Stks. at End of Month. 
- +--+ 4+ - —| ——4—-_—— |-—- a Month So 8 ee ee 

Bast Cc Yonst May | 95,445,609) 63) 44,401,386} 29, 12,677,136, 8 152,524,131 1924. 1925. 1924. 1925. 1924. 1925. 
April |100,607 ,029| 64; 46,307,751) 29 11,027,093) 7) 157,941,873 —— = ' SS 

Appalachian. May | 27,318,318 76 7,181,679) 20, 1,353,330) 4) 35,853,327 | January - 8,788,000 8,856,000 5.210.000! 5,162,000114,155,000 17,656,000 
April} 25,505,608 7 6,877,967) 21 964,320, 3) 33,347,895 | February .... 8,588,000 8,255,000! 5.933.000 6,015,000)16,815,000 19,689,000 

jee. ““ “Ilinois May | 72,378, 686) 5 50,498,925 39 4.558.740) 4) 127,436,351 | March. 10,370,000 11,034,000 8,995, 000 10, 279000118, 189,000 20,469,000 
April |c6 1,029,521) 56) 45,323,988 41, 3,469,514, 3) 109,823.023 — —_—_—- t — 

Ohia &” Kan__|May |121,429,117) 70, 40,388,854) 23) 11,121,113) 7) 172,939,084 lst quarter_, 27,746, 000 : 28,145,000 20,138, 000 21, 456 000, sanneews 
April /114,141.487, 73 31.338. 355; 20) 9,905,261, 7) 155,385,103 — $1 —_—_—_- '—_—_ —— 
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- wel jApril 100,818,319) 58 59,619,307) 34) 14,090,806) 8 174,528,432 | May 13.777,000 15.503.000! 14,551,000 16.753,000'16,403,000 a18,440,000 

bla."& Ark iMay | 39,334, 802) 71 1382331: 25} 2,505,110, 4, 55,663,225 | June -. 13,538,000 15,387,000) 15, 036. 000 17,! ‘Ol, 000/14,903,000 16,326,000 
April} 40,317,003) Hy, 10,729,025) 20 eteeeee 4, 52,845,170 ee 

Rocky” Mtns__|May | 24,840 071) 5 20,908,130) 43) 3,151,347, 6) 48,899,548 2d quarter. 39, 041, 000 44,697,000 42, 358, 000 48.6: 0 000} a 
|April| 23,569,368 52} 18,761,030) 41| 3.046.827, 7| 45.377.225 ———— --- —— ————- —-- — 

California . |/May |125,914,177| 8§ 1,398,214) 1) 14,596,554) 10 141,908,945 | July. -- 14,029. 000 aan | 16,614,000, shone ‘12,319,000 Siluaraaate 
|April |112,274,381 8H 2.311.481! 2) 16 657! 532) 13| 131,243,394 | August 15,128,000 ...... 16,855,000  ..... 10,666,000 “aes 
}———4—____j_. —— ——— +—_|_-_—_-——_ | September 14,519,000 16,827,000 —__... 8,404,000 __...... 

U.S. total |May |613,653,754| 67 244, 241 621) 26 64, 150, 879) 7, 922,046,254 ———- ——_ — —— . ——__ —— 
|Ape.@578,262,716 67) 221 268, 904] 26) 60,960,495, 7, 860,492,115 3d quarter. 43. 676, 000 ESSER 8 éactasl 4 ‘<Seceas! <nccccee 
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* Texas and Lad a | = owe October . ‘14, 820, 000 — 17,160,000 = _._.. 6,073,000 _....... 
Gulf Coasts |May | 96,988,048 54) 69,649,426 24 12,597,905, 7| 179,235,379 | November... 13,141,000 _ 10,289,000, _...- 8,928,000 ........ 
April! 92.568.985' 55) 62,848,642) 37! 12.759.799 8 168,177,426 | December.._. 10,435,000 5,506 000 13,913,000 -........ 
* Included with (a) and (>) above. c Revised as below. 4th quarter 38,396,000 _. 32.955.000 _..... is cameedh’ estaaaiis 
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Straight 
Run. % 








Cracked. % | Gasoline. | % Total. 
(Jan. | 64,241,081| 551 48,762,003' 42| 3,372,601 3 116. 375,685 
Indiana and || Feb. |} 62.421 667) 56) 44,757,456' 41) 3,558,558 3 110,737,681 
tw linols,| Mar.} 64,112,031) 56 46,824,823! 41) 3,733,658 8 114,670,512 
(\April| 61,029,521 56) 45,323,988 41, 3,469,514 3 109,823,023 
|{ Jan. 569,018,693 68 209,939,643) 25) 52,694,034 7 831,652,370 
United | Feb. \541, 584,102 68 194,064,342 25) 54,793,235 7 790,441,679 
States { Mar. 1580, 632,010 68 215,468,405) 25 57,473,799 7 853,574,214 
VW Aprii ‘578. 262,716 67 221,268,904 26 60,960,495 7 860,492,115 











New Automobile Models and Price Changes. 

The Hudson Motor Co. on July 13 reduced the price of its 
open phaeton to $1,250, the same price as the Hudson coach. 
Open car business is reported as but 3% of the total output. 
The Oakland Motor Car Co., a division of General Motors 
will shortly bring out new line of six-cylinder 
to press reports. Price reductions ranging from $70 to $350 
are expected. Tho prices on the present line range 
$1,095 to $1,645. 


cars, according 


from 





Portland Cement Output in June 1925—Large Stocks 
Declining. 

Shipments of Portland cement during the month of June 
were the highest ever recorded in the United States for any 
month, according to statistics compiled by the Bureau of 
Mines, Department of Commerce. Production of this 
commodity also approached a record mark, the month’s 
output having been exceeded only by that of May 1925. 
Portland cement stocks show a seasonal decline, 
still at high levels, and are over 
1924. The following tables, 
Mineral Resources and Statistics of the Bureau of Mines, 
are based mainly on the reports of producers of Portland 


but are 








a Revised. 





Volume of Steel Business Is Maintained-—Pig Iron 


Market Slow. 

Steel works operations, which last week were lower than 
in the first week of July, are fractionally better to-day, 
states the “Iron Age’’ this week. Estimates based on the 
current inflow of orders, which in some lines is larger and 
in others less than in June, are that July schedules will 
average close to 60%, and that on that basis the month 
will end with some further reduction in unfilled orders, 
continues the ‘‘Age,’’ adding: 

In their effort to check the decline in prices, particularly on sheets and 
cold-rolled strips, producers have had some success. Few consumers in 
these lines have as yet paid more than in recent weeks, but the greater 
resistance of sellers is conceded. 

Steel bars have been well held at the 2c. level for several months, but 
some good-sized tonnages offered by automobiles maker in the past week 
have been sharply competed for, resulting in transactions at 1.90c. The 
Ford Motor Co., which a month ago placed large orders for sheets, has 
been in the market for 20.000 to 25,000 tons of bars, most of which has 
been closed. 

Makers of forgings and other automobile parts have joined in the effort 
to get concessions on bars, seeing that several motor car manufacturers 
who have announced reductions on cars are pressing for lower prices on 
what they buy. 

Owing to the lack of railroad equipment orders some car builders have 
cut down forces, and shutdowns in August are talked of if railroad buying 
does not increase meanwhile. Some of the roads are taking fair amounts 
of steel for work in their own shops. At Chicago one line has bought 
10,000 tons of plates, shapes and bars for underframes and car repairs. 

Somewhat earlier than usual, rail inquiry is coming up, the Great Northern 
asking for 10,000 tons and the St. Louis-Southwestern for 15,000 tons, 


ao c | which with the pending inquiry of 46,500 tons for the Norfolk & Western 
9% greater than in June | 


prepared by the Division of | 


amount to 71,500 tons. 

The activity of tin plate and pipe mills is a fortunate offset to light 
railroad buying and to the quieter situation in structural steel. The 
American Sheet & Tin Plate Co. made larger shipments in the first half 
of the year than in any corresponding period in its history. 
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The National Tube Co. has issued a new price list on seamless mechanical 
tubing. Tubing with very light and very heavy walls is advanced, but 
on intermediate wall thicknesses and on sizes around 1 in. outside diameter 
there are reductions. 

As a result of the firmer stand of sheet mills on prices the volume of 
business has been reduced. Buyers find some mills more unwilling than 
o*hers to accept low-priced offers, but on the whole the market is stronger. 

The average price of steel sheets shipped in May and June was shown 
to be $3 a ton lower in May and June than in the March-April period, 
and hence at the bi-monthly settlement at Youngstown this week wages 
of sheet and tin plate workers were reduced 3.3% for July and August. 

Agricultural implement makers have had a satisfactory season’s work 
and are preparing a year’s program which is likely to run 30 to 50% above 
that just completed. 

The four producers of cotton ties, two in the South and two at Pitts- 
burgh, have opened their books for the new season's business. Prices 
range somewhat below the basis of last year, which was less than $1 40 
per bundle of 45 Ib., f.0.b. Atlantic or Gulf port. Some foreign ties have 
been brought in at Galveston, though they are but a small fraction of the 
bookings of domestic mills. 

Pig iron buying is on a much contracted scale, the majority of the large 
consumers having provided for the third quarter Stocks are of good 
size and the possible offerings of steel companies are being considered as a 
factor in the price situation in the fall. Southern furnaces and some 
Northern foundries are active in the hearing now on at Cincinnati, urging 
the reduction of pig iron freights from Alabama to Northern points, while 
Northern furnaces are protesting. 

The scrap market is inactive, but it is not weak and some forms of 
material show unexpected midsummer strength. In both scrap and coke 
the possibilities of advancing markets in the fall are already recognized. 


There is no change in either of the ‘‘Iron Age’’ composite 
prices this week, the pig iron remaining at $18 96 and fin- 
ished steel at 2.43le. The pig iron composite is 1 2-3% 
below the level of one year ago; finished steel is 6% lower 
than last year. The table appears as follows: 

July 14 1925, Finished Steel, 2.431c. per Pound. 


Based on prices of steel bars, beams, tank (One week ago_._---_-__- 2.431c 
peetes. plain wire, open-hearth rails.{One month ago--.-_----- 2.439¢c. 
ylack pipe and black sheets, constitut-|One year ago________.-_- 2.589c. 
ing 88% of the United States output___ {10-year pre-war average__1.689c. 


July 14 1925, Pig Iron, $18.96 per Gross Ton. 

Based on average of basic and foundry (One week ago. -___-_-_----- $18.96 

irons, the basic being Valley quotation,{One month ago 19.21 
the foundry an average of Chicago,|One year ago____.._...-- { 

Philadelphia and Birmingham. ___--_- \10-year pre-war average... 15.72 

1925 
2.560c. Jan. 6 
2.446c. Jan. 2 








1923 1924 
Finished steel__.High 2.824c. Apr. 24 2.789c. Jan. 15 
Low 2.424c. June 23 2.460c. Oct. 14 
Pas WOR... cscs High $30.86 Mar. 20 $22.88 Feb. 26 $22.50 Jan. 13 
Low $18.96 July 7 $19.21 Nov. 3 $20.77 Nov. 20 


With business volume and rate of production holding up 
surprisingly well in July, which is considered a dull month 
normally, observers of iron and steel market conditions are 
more confident a turning point from recent retrenchment is 
near, declares the current issue of the ‘Iron Trade Review.”’ 
Demand in almost every line of finished steel is good, and 
the large proportion of orders specifying “rush’’ delivery 
indicates a substantial volume of buying is on a hand-to- 
mouth basis. Prices are fairly stable, with shading less in 
evidence than in past weeks, adds the “Review,” giving 
further details as follows: 


Publication of the steel ingot production for June shows that the total 
for the first half of 1925 ranks fourth in the history of the industry. The 
figure of 22,406,160 tons has been exceeded only by 23,326,965 tons in the 
first half of 1923 by 22,900,000 tons in the first half of 1917 and 22,500,000 
tons in the first six months of 1918. The calculated total for June, 3,207,- 
056, while representing a decline from May, exceeds the total for June 1924, 
by more than a million tons. One of the significant features of the present 
situation is the high rate of operations. It is estimated that the steel 
industry as a whole is at about 60% of capacity. For the lighter products, 
at least, production approaches the limit imposed by weather conditions. 
In the Youngstown district, independent companies are operating at about 
70% as compared with about 40% at this time last year. Bar mills in the 
district are engaged at about 80% of capacity while sheet mills are maintain- 
ing a schedule of about 70%. In the Chicago district operations of sheet- 
makers are at about 60%, which is up to the capacity permitted by the 
weather. Ingot production in the Pittsburgh district ranges from 55 to 70%. 

Vacation dullness marks the pig iron market which has eased off after 
the recent buying movement. Purchasers who recently contracted iron 
are specifying shipments fully up to original schedules. Prices are un- 
changed with perhaps a firmer condition in Buffalo. 

Indications that a long awaited revival of railroad buying may be expected 
in the fall, are present in the inquiries for track material pending in the 
Chicago market. The inquiries for rails by the Frisco system, Great North- 
ern, Norfolk & Western and Cotton Belt aggregate 86,500 tons, which with 
track fastenings brings the total of prospective railroad buying to approxi- 
mately 110,000 tons. 

The discouraging industrial situation of England is further complicated 
by a threatened mine suspension. It is possible the pits will be closed 
involving the entire industry. The Government has organized a court of 
inquiry and is also investigating the depression in the steel industry. While 
awards of structural material are lighter this week, the amount of new 
business in sight is unusually large. In New York, requests for quotations 
on new construction were so numerous that they taxed the ability of mills 
to figure. It is significant that much work is coming out on a pound price 
basis, suggesting that builders believe prices are due for a rise. Several 
bridges contemplated at Pittsburgh are expected to require about 18.000 
tons and the Southern California Edison Co is inquiring for 6,000 tons for 
transmission towers. The largest awards reported were 3,400 tons for a 
New York subway, 2,750 tons for a viaduct in Milwaukee and 2,100 tons 
for a stadium for the University of Pennsylvania. 

Demand for plates is confined largely to tank and car work. A car order 
from the Central RR of Georgia is expected to involve 10,000 tons and 
an inquiry from the Pacific Coast for 3,000 tons of plates is current. Car 
orders have been responsible for placing sizeable tonnages of plates in 
Chicago. Buying of steel bars is limited to spot needs, but the volume is 
fair. This is accounted for largely by the surprising production of auto- 
mobiles, which while lower than last month is well above the average for 
July. Shapesand bars are firm at 2 00c , while the bulk of the plate business 
is going at 1 90c , Pittsburgh. 





The ‘Iron Trade Review"’ composite of 14 leading iron and steel products 
8 $37 45, this being the third consecutive week it has been level. 








Willett & Gray’s Estimate of Sugar Consumption in 
the United States First Half of 1925. 


Willett & Gray have just issued their estimate of sugar 
consumption in the United States during the first six months 
of 1925, and we reprint the statement in full herewith along 


with their introductory remarks and comment: 

As usual at this time, we present herewith our compilation of the indi- 
cated consumption of sugar in the United States during the first half of 
1925, compared with the first half of the years 1924 and 1923. In present- 
ing these calculations to our readers, we must again make mention that this 
indicated consumption must be accepted with the usual stipulation, which 
is, that it is very seldom that the consumption of the last half of the year 
is equal to that of the first half. There is another point to which we desire 
to call attention and that is, the tendency of the refiners during 1925 to 
increase the carrying of sugar at consignment points, and not only at the 
old established consignment markets, such as the larger cities, but there 
has been quite an important increase in the number of other locations to 
which refiners now regularly consign refined sugar. 

This increase in the carrying of refined stocks by refiners throughout the 
country at additional consignment points tends to explain in part the very 
large increase in the indicated consumption as shown by the table below. 


Indicated United Stites Sugar Consumption First Six Months—Refined Value. 














1925 1924. 1923. 
Tons Tons. Tons. 
All U. S. refining ports, meltings and de- 
liveries, refined value___.__________- 2,611,489 2,319,675 2,355,417 
Louisiana crop and domestic beet con- 
sumed, less acceunted for in above 
_______ RGR penne at eee Dei 532,767 459,497 417,974 
Se eo eee 3.144.956 2,779,172 2,773,391 
Less exports from all U. 8. ports_.....-- a135,000 b98,222 6179,700 
Indicated consumption 6 months____ 3.009.256 b2.680,950 62,593,691 
Deene "TORS. kc cn cccccccesnecsece LOO 87.259 
Increase—Per coemt.._.....< <ceccccoce ha % 3.36% 


b Corrected figures for 1924 and 1923. 


The figure of 3,009,256 tons as the indicated consumption for the first 
six months of 1925 is the largest figure shown for this period of time in our 
records and a remarkable part of the attaining of such a large figure is the 
quiet and orderly manner in which this quantity was distributed. There 
have been no very heavy buying periods, such as frequently obtained during 
former years, and which large movements were followed by periods of quiet- 
ness, buyers of refined in the meantime taking sugars that they previously 
purchased on contract. Instead of this policy, practically all of this year 
buyers of refined sugar were satisfied to allow refiners to carry the stocks 
and, as refiners were inclined to keep melting freely, in many cases up to 
full capacity, there was always an ample supply of refined sugar for the 
buyers to get without any unnecessary delays. This method of buying 
sugars on the part of refined sugar buyers explains the quiet handling of 
such an enormous quantity of sugar of over three million tons in six months 
throughout the entire United States. 

In making up this figure of 3,009,256 tons, all branches of the trade 
show a material increase compared with last year, cane refiners showing 
an increased melting, based on refined value, of 291,814 tons, part accounted 
for by an increased export refined business of 36,778 tons. Distribution 
of beet and Louisiana sugars also shows an increase, while the total indicated 
consumption figure of 3,009,256 tons for the first half of 1925 is 328,306 
tons larger than the first six months of last year, or an increase of 12.25%. 

If the indicated consumption for the second six months of 1925 keeps 
close to the record breaking figure of the first six months, which, however, 
is hardly according to precedent, but not impossible, the apparent excess 
in raw sugar supplies will be quite well used up, which, of course, would 
tend to improve the sugar situation gencrally, not only as far as the refined 
interests are concerned, but for the sugar producers as well, both cane 
and beet. 


a Estimated. 








Report of Governor Smith’s Advisory Commission on 
Garment Industry—77 Members of Union Expelled 
on Ground of “Communistic Activities.” 

A supplementary report by Gov. Smith’s Advisory Com- 
mission in the cloak, suit and skirt industry in New York 
City, in which is recommended the renewal of existing con- 
tracts for the period of one year, was presented on July 10 
to representatives of the various interested organizations, 
viz., the International Ladies’ Garment Workers’ Union, the 
Cloak, Suit and Skirt Manufacturers’ Protective Association, 
the American Cloak and Suit Manufacturers’ Association 
and the Merchants’ Ladies’ Garment Association. The 
Commission states that while it has given a great deal of 
time and study to the problems before it, “it is not prepared 
under present conditions to recommend fundamental changes, 
such as limitation of contractors, a guaranteed term of em- 
ployment, or the unionization of examiners.’’ Nine matters 
are discussed in the report, viz.: (1) Bureau of Research; 
(2) The Sanitary Label; (3) Shop Strikes; (4) Reorganiza- 
tion; (5) Diseounts; (6) Net Yardage; (7) Unemployment 
insurance; (8) The Wage Scales; and (9) Independents. 

Among other things the Commission indicated that it 
‘“‘has considered the question of an increase in the wage scales, 
but does not find it practicable to propose any change at 
this time.’”’ The Commission recommends that in the new 
contracts the several parties agree to accept a decision to be 
rendered by the Commission in the fall on the understanding 
that if any increase is then granted it will go into effect for 
the spring season. It is further set out that energetic steps 
should be taken to prevent the occurrence of shop strikes, 
and it is recommended that ‘‘the union issue explicit and 
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frequent instructions that, under all circumstances, shop 


strikes are to be avoided.’’ Regarding unemployment in- 
surance, the Commission says that it is clear that the system 
of indirect payment by the jobbers is unsatisfactory and it 
recommends direct payments by them under rules to be set 
up by the trustees of the fund. On the 11th inst. it was 
stated in the New York “Times’’ that both labor and em- 
ployer expressed dissatisfaction with the recommendations 
made by the Governor’s Commission. Morris Hillquit, 
representative of the International Ladies’ Garment Workers, 
voiced the union dissatisfaction, saying: 

The main request of the union was that the jobbers in the industry be 
made to assume a measure of responsibility toward the workers. The 
jobbers, so-called, are actually manufacturers in disguise. They deliver 
the cloth to the manufacturers to be made up, and at certain prices. The 
contractor employs the workers, and in no case is financially responsible 
and is indisputably unstable. 

Under this system a contractor in many cases had work only during 
fifteen to thirty weeks in a year. That means employees without work. 
The jobbers produce 75% of the product, which means that three-fourths 
of the workers are employed by irresponsible contractors. The union asked 
the Commission to make the jobbers assume responsibility for a certain 
number of contractors. 

Louis Solomon, representing the American Cloak and Suit 
Manufacturers’ Association, said the report was disappoint- 
ing. According to the ‘‘Times’’ he said the reecommenda- 
tions gave no relief from a “hectic’’ system of bargaining 
and merchandising. Samuel Blumberg, counsel for the 
Merchants’ Ladies’ Garment Association, said the report 
would be laid before the members, who would report back to 
the Commission. The same account stated: 

William Klein, counsel for the Industrial Council of the Cloak, Suit and 
Skirt Manufacturers’ Protective Association, said that the organization had 
hoped for a more favorable decision on the question of reorganization. He 
said he believed, however, that this would be arrived at through the Re- 
search Bureau. 

Chairman Battle announced that the Commission would meet again at 


a date to be announced to hear of the action taken on the recommendations 
by the organizations involved. 


Mr. Battle is Chairman of the Governor’s Commission. 
On July 14 the Joint Board of the Cloak, Suit, Skirt, Dress 
and Reefer Makers’ Union of the International Ladies’ Gar- 
ment Workers’ Union, voted 25 to 8 to accept the recommenda- 
tions of the Governor’s Advisory Commission. It was an- 
nounced on the 15th inst. that the members would vote on 
July 17 and 18 on the question of extending all agreements 
for another year, in accordance with the recommendation of 
the Commission. At Tuesday’s meeting (July 14), the Joint 
Board of the International Ladies’ Garment Workers’ Union, 
acting, it is said, with the authority of the entire organiza- 
tion, voted 30 to 1 to expel 77 officers of Locals 2, 9 and 22. 
Stating that they were found “guilty of Communistie activi- 
ties to the detriment of the International,’’ the New York 
““Times’’ of July 15 said: 


This action throws open the doors to an internal war that threatens to 
become bitter. Already the accused leaders have formed a Joint Committee 
of Action to carry on their fight against the leaders of the International 
Union and have threatened a strike if the employers do not adopt a policy 
of “hands off." 

The Joint Board is made up of five representatives of the thirteen locals, 
and last evening all were present with the exception of those of Locals 2 
9 and 22. 

The report of the trial committee was read by Harry Borenstein, Chair- 
man. The specific acts upon which the charges were based were to the effect 
that the executive boards and officers of the three locals had organized May 
Day meetings which were practically given over to the Workers’ or Com- 
munist Parties, and ‘served to misrepresent the aims and character” of the 
International Union. 

The accused officers were charged with seeking to sow dissention within 
the union ranks. In the case of Local 22, an additional charge was made 
that its officers had violated the constitution by using $2,000 ‘‘for the benefit 
of an organization in no way connected with the International, but hostile 
to it.” 

“The sole question before us is whether the accused, under the provi- 
sions of our constitution and upon the facts of the case, have not forfeited 
their right to continue holding office. This question we answer in the af- 
firmative,"’ the report stated. 

It was the unanimous opinion of the committee that these local officers 
were guilty of conduct unbecoming the dignity and the welfare of the union: 

Local 2—J. Boruchowitz, . rh sravi ’ . fever. 
stein, D. rb cy r ieee M Gaba a ] Cue ks Shafer, 


I. Steinzor, D. Spater, A. Wise, A. Block, M.C rv, D. Krave ille 
Sg vod H . M. Cooper, D. Kravetz, J. Millet, 


Selesnick, H. Selesnick, 8S. Steiglitz, I. Bloc 
Local 9—I Hyman, Miriam Friedman. D “Pis :. "Lent 
al ¢ 4 yman, } g man, . Pisman, Lena Lewis, B. 
Cooper, 8. Goldstein, W. Hoffman, M. Leff, P. Herman. Eva Pasher 
J. Friedland, Pauline Gartner, M. Goldberg, A. ; 


. » > . » 4 

M. Goodman, I. Seigel, A. Hartman Se: SES Ses 
Local 22—J. Portnoy, Mollie Katz, Pauline Halpern, Abe Lupin, Fannie 
Farber, ¢ lara Goldberg, William Himelfarb, Clara Fox Fannie Cantor, 
Sonia Neuman, Rose Zucker, Louis Rosenthal, William Block, Sarah Be- 


=, couse Golden, E. Dachs, Fannie Olivenstein, Anna Mattison and 

The committee recommended that the above defendants be removed 
from their offices and that they be declared ineligible to hold office within 
the union for a period of three years. 

The committee found that the following local officers had failed to per- 
form their official duties because of indifference, rather than on account of 
deliberate malice: 

Local 2—S. Rabinowitz, W. Blagman, B. Reisner 

Local 9—I. Kanner, M. Goldofsky, 8. Lorber, 8. De ‘ 

3. See mp eh y Lorber, 8S. Dembus, M. Rembach, 

Local 22—Benjamin Mattis, I. Silver. 

The committee censured the last named defendants because they failed 
to protest against the actions of their executive boards, and acquiesced in 








them. They were removed from their offices and declared ineligible to 
hold office for one year. 

The one defendant found not guilty was A. Animofsky, a member of the 
Russian Polish Branch. Of him the report stated: ‘Because he can hardly 
speak English or understand the Jewish language, and has proved to your 
committee that he cannot be held responsible for their acts, your committee 
finds the above brother not guilty.” 

Thirty voted to accept the report, one voted in the negative and two 
members refused to vote. 

Four defendants still remain to be tried. 

Regarding the recommendations of the Governor’s Advis- 
ory Commission, Morris Sigman, President of the Interna- 
tional Union, had the following to say on July 14: 

The Joint Board feels keenly disappointed with the report of the Govern- 
or’s Commission and its failure to meet the important demands of the work- 
ers. The Joint Board delegates are convinced that the investigation con- 
ducted by the Commission has revealed sufficient facts to justify every one 
of the major demands of the union and to recommend their enactment. 

In view, however, of the insistence of the Commission upon its inability 
to arrive at a definite conclusion with regard to the demands of the workers 
for lack of sufficient data and a wider familiarity with all facts in the indus- 
try, and in view of its recommendation that a research bureau be at once 
set into operation to gather such facts, in order that the Commission might 
be able to render a full decision upon all our demands by next year, the 
Joint Board feels that its best course at present is to recommend to our mem- 
bers to vote for the extension of the present agreements for another year. 
in compliance with the expressed wishes of the Commission. 

The Joint Board, however, emphasizes the point that its demands contain 
the only measures of constructive industrial reform that will regulate our 
trade and bring order into it 

In its issue of July 14 the New York ‘‘Times”’ said: 

The report of the Governor's Advisory Commission in the Cloak, Suit 
and Skirt Industry does not meet with the favor of the Joint Committee of 
Action of Locals 2, 9 and 22 of the International Ladies’ Garment Workers’ 
Union. The committee is made up of the leaders of these locals who were 
suspended by the International body for alleged Communistic activities. 
Louis Hyman, Chairman of the Committee of Action, said yesterday: 

“The Commission has rejected all the demands of the cloakmakers. We 
were confident from the beginning that we could not expect any help from 
them. This was one of the points on which we opposed the Joint Board 
officials, and one of the actual reasons we were suspended and tried. We 
have steadily fought against the mortgaging of our union and the giving of 
it over to outside people not familiar with conditions in the union.” 

A memorandum submitted in May by Morris Hillquit, 
counsel for the International Ladies’ Garment Workers’ 
Union, to the Governor’s Advisory Commission (made pub- 
lic on May 25), contained the following with regard to wages: 

On this subject the investigation just concluded shows the average annual 
earnings in the inside shops to be $2,016 per year and in the sub-manufac- 
turers’ shops $1,675. About three-fourths of the workers work in sub-man- 
ufacturers’ shops, so that the average earnings of the worker in the whole 
industry are about $1,760. 

The average cloakmaker has a family to support, and that upon the basis 
of living costs and standards of life prevailing in the City of New York. 
The union asserts, from its intimate knowledge of the mode of life and needs 
of its members, that such earnings are entirely inadequate and that they 
fall short of the minimum requirements, i. e., that they are under the level 
“below which a family cannot go without danger of physical and moral 
deterioration,’ to adopt a definition of the United States Department of 
Labor. 

In this connection the union emphatically rejects the theory of the exist- 
ence of an “excess of labor supply”’ or “‘surplus labor”’ in the industry, and 
denies that such an alleged excess or surplus of workers in any way accounts 
for the inadequate earnings or the seasonal fluctuations in the industry. 

The Industrial Council of the Cloak, Suit and Skirt Manu- 
facturers’ Protective Association, in a brief submitted to the 
Commission (made public May 22), appealed for relief from 
union domination, the Association, said the New York 
“Times,’’ suggesting ‘‘as the relief that we feel we are entitled 
to’’ the following: 

1. There must be productivity by the workers. (a) That means be found 
by your Commission to provide an incentive to the workers to produce 
through optional piece work and optional week work. 

2. The right to the manufacturer to select his workers and to decrease his 
force at the end of the season as the needs of his plant, in his judgment, 
warrant. 

3. The right of discharge, with certain safeguards to the workers. 

4. The shop strike be prevented. 

5. The right to the use of improved machinery in accordance with the 
best scientific methods. 

“The facts we present are, the workers do not produce, and we have no 
way of compelling production,’’ the appeal continues. ‘Because of the 
‘soldiering on the job,’ as non-productivity is understood, the labor cost of 
the garment to the inside manufacturer is greatly increased. This increase 
is reflected in the cost to the retailer. We expressly deny any desire to 
force a worker to become so overworked that he will become ill. 

“If the right of discharge shall be granted, but subject to safeguard which 
the Commission will urge, much abuse in the industry will disappear. There 
will be no soldiering. The employer should have the right to discharge a 
worker upon condition that if he desires to engage another worker he shall 
be a union man. 

‘‘We have come into the situation at the request of the Commission and 
have accepted additional burdens, believing that when we were heard we 
would be granted relief. We have nothing further to give. Everything 
has been taken away and we now demand. Under the present contract 
and present recommendations, we cannot exist and we cannot give in to 
them. It is impossible.”’ 

The first payments out of the unemployment fund for gar- 
ment workers were made on June 7 by George Gordon Bat- 
tle, Chairman of Governor Smith’s Commission. The fol- 
lowing is from the New York ‘“‘Evening Post’’: 

The fund was started in August to offset the hardships resulting from the 
seasonal unemployment in this industry. Contributions of 1% of earnings 
by workers and of 2% by employers have already established a balance of 
$1,200,000. Each worker will receive $10 for every week over nine that he 


is without work during each six months. 
The following is the report of the Governor’s Advisory 
Commission: 
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Supplementary Recommendations of the Governor’s Advisory Com- 
mission in the Cloak, Suit and Skirt Industry, New York City. 
July 10 1925. 

This Commission was appointed by Governor Alfred E. Smith on June 16 
1924 for the purpose of endeavoring to promote peace and stability in New 
York's leading industry. 

At that time the inside manufacturers had disbanded their industrial 
department, the sub-manufacturers had received no official status as a 
recognized factor, the jobbers and the union were preparing for a bitter 
struggle and the entire industry was threatened with disruption. 

The Commission held extended hearings and made a number of recom- 
mendations which were embodied in one year contracts signed by the 
Merchants’ Ladies’ Garment Association (representing the jobbers), the 
Cloak, Suit and Skirt Manufacturers’ Protective Association (representing 
the inside manufacturers), and the American Cloak & Suit Manufacturers’ 
Association (representing the sub-manufacturers). 

Under these contracts there has been increasing harmony and co-opera- 
tion between the various factors. This has been very greatly promoted by 
the setting up of impartial machinery for the prompt settlement of disputes 
arising between the various organizations and between their members. 
The selection of Mr. Raymond V. Ingersoll as the Impartial Chairman has 
proved to be a most fortu: ate choice and much of the peace and stability 
which the industry has enjoyed during the past year has been due to his 
ability, tact and influence. 

Other important steps taken after the hearings a year ago were the adop- 
tion of the sanitary label and the establishment of a system of unemploy- 
ment insurance. 

The Commission wishes at this time to congratulate the various factors in 
the industry on the progress which has been made in overcoming the diffi- 
culties involved in the setting up of a system so new and necessarily com- 
plicated as the insurance fund. We are convinced that the good effects of 
unemployment insurance will extent not only to the employees most directly 
affected, but to the entire industry. 

In a business so vast and intricate as the New York Cloak and Suit indus- 
try there will always be problems to solve and it is neither possible nor per- 
haps desirable that attempts be made to dispose of them all at once. Time 
is necessary for the working out of one set of improvements before too many 
new adjustments are undertaken, 

At the conclusion of the hearings last summer there were a number of 
matters concerning which the Commission did not feel prepared to make 
definite recommendations. It promised, however, to have an inquiry 
conducted by experts and to give further consideration to these subjects 
at a later date. 

This investigation was made and a report of it has been published. For 
the field which it covered, neither its adequacy nor its accuracy has been 
challenged and the wealth of material which it makes available will, in the 
opinion of the Commission, be of value for a long time to those concerned 
in the industry. 

During the past few months extended hearings have been held upon the 
findings of the report and their interpretation and upon new requests by 
the parties in interest for remedial recommendations by the Commission. 
The views and contentions of the respective parties have been carefully and 
ably presented by their officers and counsel and much light has been thrown 
on the matters in controversy. 

While all this is true, and while the Commission has given a great deal of 
time and thoughtful study to the entire situation, it is not prepared under 
present conditions to recommend fundamental changes, such as limitation 
of contractors, a guaranteed term of employment or the unionization of 
examiners. 

It is a time for adjusting and consolidating innovations which have al- 
ready been made, for the building up of the organizations and for further 
promotion of co-operative dealings between them. 

The best judgment of the Commission is that at present the soundest 
course will be in substance to renew the existing contracts for the period of 
one year, postponing for that length of time the more difficult issues. 

We believe, however, that some improvements may be accomplished now 
and specifically make the following recommendations. 


1. Bureau of Research. 

The report of the investigation which the Commission conducted was 
focused largely on data related to the demands of the union for a guaran- 
teed term of employment, with limitation of sub-manufacturcrs, and upon 
the demand of the sub-manufacturers for a system of minimum costs. 
While the report was both clear and comprehensive, still further information 
along these lines will be of value. 

There are also many other problems affecting the industry as a whole, 








ment in this respect in the industry recently, we believe that by a continu- 
ous process of education much more can be accomplished along these lines, 


4. Reorganization. 

The Commission has given careful consideration to the arguments pre- 
sented in support of an enlargement of the existing rights of shop reorgan- 
ization. Weare not prepared, however, to make any definite recommenda- 
tions on this subject at present. 

We suggest that the Industrial Council and the union confer on this 
matter. If they can reach a reasonable adjustment, it will be of benefit to 
all concerned. 

Should no agreement be reached the Commission, with the additional 
data which will be made available to it through the Bureau of Research, 
will be in a better position to come to a definite conclusion when the renewal 
of contracts again comes up. 

5. Discounts. 


The Commission wishes to have further data in regard to this subject. 
It was not covered in the investigation nor discussed very thoroughly at 
the hearings. Further information is desirable and can be easily secured, 
especially through the proposed Bureau of Research. The recommendation 
is that the two associations involved agree to accept a decision of the Com- 
mission to be rendered during the fall. If any change is then recom- 
mended, it is to become effective for the business of the spring season. 

6. Net Yardage. 

The sub-manufacturers should be called upon to pay only for the actual 
yardage received. In other words, they should be charged only with the 
net yardage after sponging. To charge the sub-manufacturer with shrink- 
age in materials through the process of sponging is a constant source of 
irritation and gives rise to frequent unnecessary disputes. 


7 Unemployment Insurance. 

A year ago some haste was unavoidable in devising a plan for unemploy- 
ment insurance payments. It is clear to the Commission that the system 
then established of indirect payment by the jobbers is unsatisfactory. 
It causes unnecessary friction between the jobbers and the sub-manufac- 
turers, its effects are uneven and it is not productive of the best results for 
safeguarding the insurance fund. 

In the present contract the jobbers have already accepted the principle 
that the ultimate cost of insurance is to be borne by them. The Commis- 
sion recommends that this principle be made more effective by direct pay- 
ments into the fund under rules to be set up by the trustees of the fund. 

It is true that the insurance items to be paid by them must be based upon 
an approximate schedule rather than upon an exact ratio to the payrolls. 
That objection could be made equally against the present system. It 
does not appear to the Commission to be an objection of great force, 

The facts brought out by the investigation show clearly that the periods 
of employment are on the average much shorter in the jobber-sub manufac- 
turer system than in the inside shops. It is the employees in this system 
who make the heaviest demands upon the insurance fund. 

Having in mind this situation, the Commission recommends that the 
insurance items to be paid by the jobbers be increased by 50% as against the 
schedule now in force. 

8. The Wage Scales. 

The Commission has considered the question of an increase in the wage 
scales but does not find it practicable to propose any change at this time, 
It recommends that in the new contracts the several parties agree to accept 
a decision on this subject to be rendered by the Commission during the fall. 
This will be on the understanding that if any increase is then granted it will 
go into effect for the spring season. 


9. Independents. 

In the hearings before the Commission and in the briefs filed by the parties 
in interest both the Merchants’ Ladies Garment Association and the In- 
dustrial Council have several times pointed out the necessity of making it 
advantageous for firms to apply for and hold membership in these bodies 
It seems to be agreed between the parties and the Commission so recome- 
mends . 

(a) No contract shall be entered into by the union and a jobber, manu- 
facturer and (or) sub-manufacturer who was suspended from membership 
in the Merchants’ Ladies Garment Association, or (Cloak & Suit Protective 
Association), or (American Coat & Suit Manufacturers’ Association), be- 
cause of failure to comply with an award made against him on complaint 


| filed by or through the union or any other party to the collective agreements, 


or of particular concern to one of the elements and which may properly be | 


investizated Some of these lgzested in the briefs before the Com- 
mission; retailing, the influence of style, &c., are examples of matters which 
were outside the terms of reference of the recent investigation but which 
might well be explored by impartial experts. The more that is learned 
about the industry the more the differences between the parties will be 
removed from controversies over the facts and the closer the approach to 
amicable adjustments. The Commission recommends, therefore, that a 
Bureau of Research be established under joint auspices and that it be partly 
financed by contributions from independent manufacturers, sub-manufac- 
turers and jobbers as well as by contributions from the parties to the col- 
lective agreements and from the Unemployment Insurance Fund. ‘This 
bureau would make such statistical studies and fact finding investigations 
as may be determined from time to time. In case the parties have diffi- 
culties in formulating agreed plans for its organization and operation the 
Commission will be glad to give its aid and advice 


are sl 








in this matter. 
2. The Sanitary Label. 

We look forward with a great deal of confidence to the beneficial effects 
on the industry that will come from the use of the sanitary label heretofore 
recommended by the Commission We strongly urge the fullest possible 

evelopment of the use of the label; that the necessary publicity measures 
be undertaken and that there be strict supervision over the issuance and use 
of the labels. The standards adopted by the Joint Board of Sanitary Con- 
trol should be rigidly enforced and gradually improved so that the public 
may rely on the labels guaranteeing that the garments on which they 
appear are manufactured and produced in shops having high standards of 
sanitation and modern working conditions. 

3. Shop Strikes. 

The Commission believes that the shop strike in the industry is harmful 
te the interests of all parties concerned and is contrary to the spirit of the 
collective agreements that have been entered into. Energetic steps should 
be taken to prevent the occurrence of these shop strikes and it is recom- 
mended that the union issue explicit and frequent instructions that, under 
all circumstances, shop strikes are to be avoided. 

The whole theory of the collective agreement in this industry is that there 
is to be no temporary stoppage of work, but that all matters in dispute are 
to be submitted to the impartial machinery for adjustment. The stop 
strike is contrary to this understanding. While there has been an improve- 


er who has been suspended for failure to pay his dues, assessments and (or) 
charges levied against him for the purposes of carrying into effect any pro- 
vision of the collective agreement with the union until such jobber and (or) 
manufacturer and (or) contractor shall have paid to the association all 


| such charges. 





b) The contracts between the union and independent jobbers, manufac- 
turers and sub-manufacturers shall provide for the deposit in cash or its 
equivalent, with the union, of a sum sufficient to cover any damage by rea- 
son of any violation committed by such independent sub-manufacturer, 
manufacturer and (or) jobber. 

(c) Such contracts shall provide that the independent sub-manufacturer, 
manufacturer or jobber shall contribute to a fund for the expenses of the 
Bureau of Research in amounts to be approved by the Impartial Chair- 
man. 

The Commission does not believe that the expenses of the Impartial 
Chairman should be paid in part by the independents. The Impartial 
Chairman and his machinery should be reserved for the adjustment of dis- 
putes between the members of associations and the union, who are parties 
to the collective agreement in the industry, except in so far as controversies 
involving independents may, by consent of the parties to the collective 
agreements, be submitted to the Impartial Chairman. 

(d) No contract shall be made between the union and an independent 
sub-manufacturer, manufacturer and (or) jobber containing any provisions 
more favorable than the provisions in the contracts executed between the 
union and the various parties collectively, and all such individual agree- 
ments shall be open for inspection by the association and their duly accrede 
ited representatives, at the office of the Impartial Chairman, at such times 
and under such conditions as he may designate. 

e) All such contracts shall provide that the books of an independent 
jobber, manufacturer, and (or) sub-manufacturer against whom a complaint 
is made by any party to the collective agreements shall be open for inspec- 
tion at such times and under such conditions as the Impartial Chairman 
may designate 

Concluding Remarks. 


The foregoing are the recommendations of the Commission. They leave 
for future determination several important points. In the course of the 
next year, with the assistance of the Bureau of Research, the Commission 
will give further consideration to these subjects. "The Commission has been 
impressed with the desirability of making sure that each step proposed is 
sound and practicable. It is thoroughly convinced that the proposals here 
made are justified in the interest of the industry asa whole. The Commis- 
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sion hopes that they will be <z 
in the new agreements. 


George Gordon Battle, Chairman. 
Herbert H. Lehman, 

Lindsay Rogers, 

jernard L. Shientag, 

Arthur D. Wolf. 





American Woolen Cuts Wages —-Reduction of 10°, 
Take Effect Monday, July 27—Affects 30,000 


Operatives. 


to 


From the ‘‘Wall Street Journal’’ of last night (July 17), we | 


take the following credited to the Boston News Bureau: 

Notices will be posted in all of the mills of the American Woolen Co. of a 
wage reduction of 10%, to be effective Monday, July 27. The new wage 
schedule applies to al] mills regardless of the State in which they are domi- 
ciled and affects some 30,000 operatives 

This is the first reduction in wages made by American Woolen since 
December 1920, when, in the midst of the deflation, a 224% cut was made. 
On April 30 1923 wages were advanced 12%%. Thus the present down- 
ward revision establishes almost identically the same level as that which 
prevailed after December 1920 

Taking the 1915 wage level as 
mately 225% higher. 

In addition to American Woolen, important independent woolen mills, 
comprising the Arlington Mills, George E. Kunhardt Corporation, and 
M.T. Stevens & Sons Co. of Andover, are making the same 10% reduction, 
also effective July 27 

Pacific Mills management will confer with representatives of employees 
on the subject of 10°% wage cut announced by American Woolen Co. and 
others, before taking definite steps. 


a base, the new wage scale is approxi- 





Wool Consumption Report for May 1925. 

The Department of Commerce on July 1 announced the 
following statistics with regard to the consumption of wool, 
by manufacturers in the United States during the month 
of May, based on reports received from 553 manufacturers. 
This is exclusive of 20 who failed to report the consumption 
of wool for this month. 

The total quantity of wool entering manufacture 
during May 1925, as reported, was 32,146,479 pounds as 
compared with 36,774,153 pounds in April 1925 and 30,472,- 
849 pounds for May 1924. The consumption shown for 
May 1925 included 24,726,194 pounds of wool reported as in 
the grease; 5,439,746 pounds of scoured wool; and 1,980,539 
pounds of pulled wool. Reduced to a grease equivalent 
these quantities would amount to 38,246,404 pounds. The 
grease equivalent for April 1925 was 43,286,554 pounds and 
for May 1924, 36,507,484 pounds. 

The monthly of wool (pounds) in grease 
equivalent for manufacturers reporting for 1925 was as fol- 
lows: January, 51,434,850; February, 46,415,269; March, 
45,853,420; for April, 43,286,554, and for May, 38,246,404. 

Consumption by Grades. 

Classified according to grade, the total for this month inclu des 6.833 486 
pounds of fine wool, which may be compared with 6,966,575 pounds con 
sumed in April 1925 and 6,656,618 pounds consumed in May 1924: 2,828,245 
pounds of 4 blood as against 3,607,400 pounds in April 1925, and 4,379,467 


pounds in May 1924; 5.643.170 pounds of % blood as against 5,611,308 
pounds in the month prec ding and 4,746,421 pounds in May 1924; 4,501,286 
pounds of 4 blood, as against 5,156,086 pounds in April 1925 and 4,315,886 
pounds in May 1924; 1,412,200 pounds of low \ blood, common, braid, 
and Lincoln as against 2,030,442 pounds in April 1925 and 1,902,054 
pounds in May 1924; and 10,928,092 pounds of carpet wool, as against 


13,402,342 pounds in the preceding month and 8,472,403 pounds in May 
1924. 


into 


consumption 


Domestic and Foreign Wool. 

Of the total quantity of wool used by manufacturers during this month 
of May 1925, 13,623,224 pounds, or 42.4%, was domestic wool: and 18.- 
523,255 pounds, or 57.6%, was foreign wool. The carpet wool was all of 
foreign origin. The United States produced 65.7% of the fine wool, 75.8% 
of the \% blood, 73.1% of the % blood, 52.3% of the 4% blood and 42.8% 
to the low \ blood. 

Geographic Distribution of Consumption. 

Of the total consumption of wool in May 1925 (amounting to 32.146.479 
pounds), 13,217,573 pounds, or 41.1%, were reported from the New Eng- 
land States, 48.9% from the Middle Atlantic States, 1.6% from the Pacific 
Coast States, and 8.4% from the other sections of the United States. 

Imports of Tops and Noils. 

The consumption of foreign tops and noils constitute one element which 
it has not been possible to include in the consumption reperts since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for the current month were 662 pounds, and for 
1925, including May, were 152,779; noils for the current month were 199.384 
and for 1925, including May, 3,305,478. The exports of tops and noils 
were negligible. 


9°77 


Detailed Statement. 

The following tables show the quantities of wool consumed 
according to condition, grade and class, with separate figures for foreign 
and domestic wools. Comparative figures are also given for May 1924, 
April 1924 and 1925, and totals for the months January to May, inclusive. 


, Classified 














accepted by the parties in interest and embodied | 
Another year of industria] peace will strengthen 
the position of every group and insure further progress. | 
THE GOVERNOR'S ADVISORY COMMISSION 
IN THE CLOAK, SUIT AND SKIRT INDUSTRY, 





WOOL CONSUMPTION FOR MAY AND APRIL. 


(All quantities In pounds.) 





Total for May. Total for April. | Total Jan. to May Incl. 
Class and - 


Grade 











1925 1924. 1925. | 1924. 1925. | 1924. 
Total .- 32,146. 478 30, 472,849 36,774,153 37,597, 251 192,462,733/197,541,765 
Domestic _..- 13,623 224 14,571,456 15,092,404 15,667,236) 85,842,969, 86,010,914 
Foreign... --- 18,523,255,15,901,393,21 681,749 21 ,930,015,100,599,764 111,530,851 





CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS 
. Grease 
Section Total. Grease. Scoured. Pulled. | Equivalent 
New England -. 13,217,573] 9,753,398] 2.643.904 920.271 16.134.901 
Middle Atlantic 15,727,10°113,502.055| 1.267.995 957 052 [17,314,117 
Pacific Coast... 523,035 216,444 293,102 13,48° 820.633 | 
Other sections 2.678.766) 1,254,294] 1,234,745 189,727] 3,976,753 
Total *2.146 479'24.726.194' 5.439.746 1. 980539138246 404 























Combing a... 14,554,375'15,334 800 16,372,948 18,343,446, 94,107,754 101 920,376 























Cc lothing a_.. 6,664,014, 6,665,646) 6,998,863, 7,432,591) 35,386,590, 38,744,678 
; et Fatirestbatiots Meda: ad aden acabetahceee staantentatsadatest 
Fine. ‘total. ; 6,838,486 6,656,618 6,966,575 8,162,180, 41,479,661, 42,520,360 
Combing: | } 
Domestic __. 3.017.468 3,176,444! 3.085.247 3.171.508 19,745,337, 18,911,834 
Foreign... 2,158,018 1,822,961) 2,112,859) 3,224,770, 12,474,414, 14,476,665 
Clothing: | j 
Domestic _... 1,472,957 1,278,073 1,595,093" 1.379.238 8,067,298 7,081,955 
Foreign 185,043 379,140 173,376 386.484) 1,192,612 2,049,906 
4%4-blood, total. 2,828,245) 4,379,467 S001 £08, 4,400,781) 20,113,843 23,101,205 
Combing: } | | | 
Domestic ___| 1,342,121! 2,861,982, 1,981,309, 2.630.248 12,832,113 13,871,584 
Foreign - - 571,467, 675,078 647,262, 901,287, 2,669,364 4,425,492 
Clothing: ’ | 
Domestic _-_- 801,160 704,192 832,328 696.914) 4,057, 494) 4,000 632 
Foreign - 113,497 138,215 146,501 172,332 554.872 803 497 
%-blood, total. 5,643,170 4,746,421 5,611,308 5,425,105 29,100,708 30,212,669 
Combing: i | 
Domestic __.| 2,281,159 1,899,453 2,414,724) 2.019.678 12,934,259 10,892,845 
Foreign - 1,256,219 809 424 954,997 1,148,923, 4,887,327) 8,000,946 
Clothing: 
Domestic 1,844,881 1,615,674 1,965,221 1.771.899, 9,850. 787) 8,824,362 
Foreign 260.911 421,870 276,366 484,805 1,428,335) 2,494,516 
\%-blood, total.| 4,501,286 4,315,886) 5,156,086) 5,900,534) 28,578, 026) 34,551,269 
Combing: | 
Domestic _._| 1,484,127 1,400,016, 1,499,375 2,058,121) 10,059,626) 11,932,361 
Foreign.___-| 1,509,629 1,440,114) 2,245,856 1,940,482) 10,713,981) 12,244,624 
Clothing: | } 
Domestic - 8A7 874 910,195, 872.972, 1,154,167| 4,922. 863} 6,134,940 
Foreign 639 656 565,561 537,983, 747,764’ 2,881,556) 4,239,344 
Low -blood_> 688,898 1,122,780 1,261,172, 1,119,959) 6,384, 362) 6,114,168 
Combing: | 
Domestic ...| 167,353 179,971) 350,266 232.076] 1,411.413| 1,782,671 
Foreign... - 232,168 462,435 515,353 524,558 3,285,486) 2,329,434 
Clothing: | | | 
Domestic ...| 127,715 286.650 211,376 180,221 867.727) 1,273,589 
Foreign ; 161,662 193,724 184,177 183,104 819.736) 728,474 
Common. totale 175,043 207,406| 230.879 301,099 946 443) 928,588 
Combing. - 35,249 53,875) 68,786 84,304 356.850) 263,350 
Clothing....| 139,794 153,531) 162.093, 216,733, 589.5 593, 665,238 
Braid. total c. 41,366 51,400) 53,614 72.087 167.409 375,553 
Combing... 14,857 32,650 38,936 49,341 102, 568) 227.477 
Clothing. - 26.509 18.750 14,678 22.726 #5,041) 148,076 
Lincoln, total dd) 506,893 520,468, 484,777 394.312) 2,723.492| 2,862,242 
Combing._. - - 484,538 520, 397) 457,978 358,088, 2.635.016) 2,561,093 
Clothing - - - -| 22,355 71) 26,799 36 224 88,674) 301,149 
Carpet, total d_|10,928.092 8,472, 403, 13,402,342 11,821,214) 62,908.389) 56,875,711 
Combing...-| 5,043,546 3,699,092! 6.203.992 5,471,134) 30.609,483) 25,850,239 
Filling. | 56,884,546 4,773,311) 7,198,350 6,350,078) 32,358,906) 31,045,472 
Totalreducedto 
grease equiv. ¢€38,246 404 36.507 484 43,286 554 44.361 484/22h 236 497\232.977 147 
Domestic _. _|17,765.350 18,508,518/19, 552,220 20.019.433)107 987 .906/ 108.502 ,043 
Foreign 20.481 .054 17.998, 966 23,734 .334 24.342.031'117.248.591 124,475,104 





a Exclusive of carpet wools. » Figures previous to July 1923 include ‘““Common’ 
and “Braid.” cAlldomestic. dAllforeign. e In computing the grease equivalent, 
1 pound of scoured wool is considered equivalent to 2 pounds in the grease, and ! 
pound of pulled to 1 1-3 pounds in the grease. 











CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL IN 
MAY. 
(All quantities in pounds.) 
| { 
| Grease | Scoured } Pulled. 
Class & Grade - - = ———— . 
1925 1924 } 1925 , 1924 ! 1925 | 1924 
| 
Total 24,726,194) 23.309.941 5,439,746) 5.470.499 1.980.539) 1,692,409 
Domestic 8,.641.645| 9.815.691) 3.722.400) 3.527.711) 1,259,179) 1,228,054 
Foreign 160,84,549) 13,494,250) 1 vik 1.942.788 721,360 464,355 
Combing-_a..| 13,460,689) 14,225.592) 67 2.738) 676,660] 420,946) 432,548 
Clothing.a@_.| 1,278,541 1,.310,701| 4,433 990) 4,411,491 951,483 943,454 
Fine, total 5,659,505) 5,436,246 905,352) 1,004,128) 268,629 216,244 
Combing | | | 
Domestic 2.880.237) 3,018,942 74.843} 108,090 62,388 49,412 
Foreign 2,156,108 1,820,200 1,910) 2 761 | 
Clothing: | ! 
Domestic 577,410) 534.726 694 362 577 823 201 185) 165,524 
Foreign 45,750 62,378) 134,237) 315,454} 5 056) 1,308 
14 -blood, total 1,886,049; 3,411,974 651,142 537,534 291,054 429,959 
Combing: | | | 
Domestic -| 1,209,601) 2,637,897 39,842 25,939 92,678 198,146 
Foreign. 568,883 662,663 2,584 12,415) someeel 
Clothing: } | 
Domestic 103,614 93,491 520,763) 389,630) 176,783 221,07) 
Foreign 3,951 17.923 87.953) 109,550) 21,593 10,724 
%-blood,total_| 3,492,332! 2,614,914, 1,722,370) 1,713,777, 428,465) 417,731 
Combing: | 
Domestic .| 2,002,224, 1,659,493 146,768) 129,431 132,167, 110,529 
Foreign_..| 1,233,747 783,190 22,47 " 26,234) 
Clothing: } | 
Domestic 256,151 117.230) 1,313,498) 1,239,510 275,202 258 934 
Foreign 180 55,000 239,632; 318,602 21,099 48,268 
\%{-blood,total.| 2,884,495 2,767,497 1,384,431) 1,315,47* 232,360 232,911 
Combing: } : 
Domestic 1,242,993 1.233.631 147.928 149.709) 93,206 16.676 
Foreign - - 1,391,443 1,289,898 100 335 116,46¢ 17,848 $3,750 
Clothing: | j 
Domestic 158,059 108.154 614,051 657,451 95.764 144,590 
Foreign 92 001 135,814 522.114 391 S852 25.542 57 895 
Low {-blood_b 337,471 710,457 330,137 391,838 21,290 20 485 
Combing: | 
Domestic -| 133,352 158,765 29,330 18,320 4.671 2, 886 
Foreign. - 168,443 98,172 63,0€5 54,133) 660 10,130 
Clothing | ies 
Domestic 32,261 148.534 85.385 134.797 19.069 3,319 
Foreign. 3,415 4.986 152.357 184.588) 5.890 4,150 
Com, total-- 30 856 69,713 29,121 80.726 115.06¢€ 56 967 
Combing... -| 25,136 39.713 8,347 4.548) 1,766 4,314 
Clothing 5.720 30,000! 20,774 75,878 113,301 47.653 
Braid, total_c 14,857 25,115 26 509 16,28! 
Combing. - - 14,857 32.650 
Clothing . 2.465 26.509 16,285 
Lincoln, total d 433 665 $90 375 57,666 28,385 15.562 1,705 
Combing... 433,665 490 378 35,311 28,314 15,562 1.705 
Clothing 22.355 71 
Carpet, total.d 9.986.964 7.773.648 333.018 382. 348 608.110 116,407 
Combing... 4,793,685 3,572,935 48 832 35,765 201,02 90 389 
Filling | §,193,27¢ 4,200,710 284,186 346,583 407 O84 226,018 
Total for April_| 28,672,341 29,262,424 5,762,695 5 975,906 2,249,117 2,355,921 
Total, Jan. to 
May inel. ._. 152,.983.620 154,129,389 29.421 091 31.446, 88510,058.022 11,965,491 
a Exclusive of carpet wools. » Figures previous to July 1923 include “Common” 


and “Braid.”" ¢ All domestic i All foreign 
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Census Report on Cotton Consumed and on Hand in 
June, Also Active Spindles, and Exports and 
Imports—Consumption for June and 
Season Above a Year Ago. 

Under date of July 14 1925, the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active cot- 
ton spindles and imports and exports of cotton for the month 
of June 1925 and 1924. Cotton consumed amounted to 493,- 
765 bales of lint and 60,577 bales of linters, compared with 
350,021 bales of lint and 40,016 bales of linters in June 1924 
and 531,471 bales of lint and 61,187 bales of linters in May 
1925. It will be seen that there is an increase over June 1924 
in the total lint and linters combined of 164,305 bales, or 
42.1%. The statistics of cotton in this report are given in 
running bales, counting round as half bales, except foreign 
bales, which are in equivalent 500-lb. bales. 


COTTON CONSUMED AND ON HAND IN 8PINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 


(Linters not included.) 




















Cotton Consumed Cotton on Hand 
Durtng (Bales) — June 30 (Bales). Cotton 
Spindles 
Locaitty . Year in In Pubdlic Aditoe 
11 Months Coneumting|Stovageand| During 
June. Ending | Establish-| at Com- June. 
} June 30. ments. presses. | (Number). 
—| anh 
United States_._._.__. 1925, *493.765/*5,694,451/*1,123,813}) *759,945 32,309,896 
1924 350,021! 5,333,455 949 647 882,197 29,219,484 











Cotton-growing States_|1925 337,651 3,891,524| 597 ,862 536,519 16,757,892 





1924 247,240) 3,617,160 490,838 749,202 15,593,242 
New England States...'1925 128,167) 1,509,969 455,543 97,037 13,884,958 
1924 84,348 1,445,081 400,195 77,884 12,089,770 
All other States... -...- 11925 27,947] 292,958) 70,408 126,389 1,667,046 
1924 18,443 271,214' 58,614 55,111 1,536,472 





* Includes 17,824 Egyptian, 6,190 other foreign, 1,108 American-Egyptian, and 
202 sea-island consumed, 59,047 Egyptian, 25,450 other foreign, 3,450 American 
Egyptian, and 2,874 sea-island in consuming establishments, and 15,426 Egyptian, 
15,308 other foreign, 1.689 American-Egyptian, and 527 sea-island in public storage 
Eleven months’ consumption, 172,968 Egyptian, 77,500 other foreign, 18,414 
American-Egyptian. and 3,630 sea-isiand. 

Linters not included above were 60,577 bales consumed during June in 1925 and 
40,016 bales in 1924; 146,673 bales on hand in consuming establishments on June 30 
1925 and 110,816 bales in 1924, and 35,173 bales in public storage and at com- 
preases in 1925 and 69,145 bales in 1924 Linters consumed during 11 months 
ending June 30 amounted to 588,552 bales in 1925 and 495,006 bales in 1924. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton (500-1). Bales). 











Country of Production. June. 11 Months Ending June 30. 
1925.) 1924. 1925. 1924. 
(SAE SeRT 10,039 7,566! 187,299 162,026 
ar lleleeaapeetctapseaes 861 470 11,679 19,436 
PHS 4,542 2,506 30,874 42,852 
I i eo eee eat 126 ee 44,384 26,872 
British India__......._... 4,294 3,086 25,078 32,928 
BF i channtovineinynote 95 | 13 3,487 1,577 
ee a ee Ta See: 
a ee 19,957 | 13,641 303,401 285,691 








Exports of Domestic Cotion and Linters—Running Bales 
(See Note for LAnters). 





























June. 11 Months Ending June 30. 
1925. | 1924. 1925. 1924. 
United Kingdom........-.-. 43,702 41,203 2,514,630 1,643,619 
Diiiskcrsesencoesessoass 17,826 25,573 891,715 701,571 
Dll shivtabadbeaseasun eam 32,230 24.768 706,131 527,985 
eee 42,538 57,214 1,814,277 1,237,969 
Other Europe............. 54,016 75,081 985,999 729,487 
DD: im dickibaiemdienn eee 18,730 2,193 829,684 543,889 
Peptilicetdcessscecwdwe 9.374 | 4.947 249.992 175.947 
— SS ee eee 7 . EE EE - 
Wins ccecaennsucaceete 217,785 230,979 7,993,428 5,560 467 
Note Figures include 6,725 bales of linters exported during June in 1925 and 


13,38) bales in 1924, and 186.608 bales for the 11 months ending June 30 in 1925 
and 107,238 bales in 1924. The distribution for June 1925 follows: United King 
dom, 1,538; Netherlands, 100; Honduras, 1; France, 702; Germany, 3,069; Belgium, 
204: Italy, 242; Canada, 384; Mexico, 5; Spain. 480 
WORLD STATISTICS 
The preliminary estimated world’s production of commercial cotton, exclusive 
of linters, grown in 1924, as compiled from information secured through the domestic 
and foreign staff of the Department of Commerce, is 23,377,000 bales of 478 Ibs 
lint, while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 21 1924 was approximately 19,982,009 bales of 478 Ibs 
lint. The total number of spinning cotton spindles, both active and idle, is about 
159,00),0L0. 








Activity of Machinery on Wool Manufactures During 
the Month of May 1925. 

The Department of Commerce has issued its report on 
active and idle wool machinery for May 1925, based on 
reports received from 951 manufacturers, operating 1,112 
mills. This is exclusive of 11 manufacturers, operating 16 
mills, who failed to report for the month. These mills are 
equipped wi‘h about 3,856 looms, 127 sets of woolen cards, 
14 worsted combs and 161,953 spindles. Of the total number 
of looms wider than 50-in. reed space, 41,091, or 68%, were 
in operation for some part of the month of May 1925, and 
19,350 were idle throughout the month. The active machine- 
hours reported for wide looms for the month of May formed 
65.8% of the single-shift capacity; as compared with 68.1% 
for the month of April 1925 and 68.1% for May 1924. Of 
the total number of looms of 50-in. reed space or less covered 





by the reports for May 1925, 12,576, or 71.3%, were in | 


operation at some time during the month, and 5,050 were 
idle throughout the month. The active machine-hours for 
these looms represented 58.9% of the single-shift capacity, 


as against 68% in the preeeding month and 61.9% in May 
1924. The number of carpet and rug looms reported for 
May 1925 was 9,687 of which 7,267, or 75%, were in opera- 
tion for some part of the month, and 2,420 were idle through- 
out the month. The active machine-hours reported for 
these looms represented 73.1% of the single-shift capacity 
of the looms, as compared with 75.7% in April 1925, and 
54% in May 1924. 
Spinning Spindles. 

Of the total number of woolen spindles reported in May 1925, 1,835,144, 
or 80.4%, were in operation for some part of the month, and 446,873 
were idle throughout the month. The active weolen-spindle heurs re- 
ported for this month represented 85.2% of the single-shift capacity; 
as compared with 87.3% in April 1925 and with 82.7% in May 1924. 

The number of worsted spindles in operation during May 1925 was 
1,590,768, or 59.7% of the total, and the number idle was 1,073,289. 
The active worsted-spindle hours were equal to 54% of the single-shift 
capacity. In April 1925 the active worsted-spindle hours represented 
60.4% of the capacity, and in May 1924, 56.7%. 

Cards and Combs. 

Of the total number of sets of cards reported for May 1925, 5,825, or 
82.3%, were in operation at some time during the month, while 1,256 
were idle throughout the month. ‘The active machine-hours for cards 
were equal to 86.2% of the single-shift capacity in May 1925, 88.6% in 
April 1925, and 89.2% in May 1924. 

Of the combs reported for May 1925, 1,633, or 66.2%, were in operation 
for some part of the month, and 1,081 were idle during the month. The 
active machine-hours for this month were equal to 57.9% of the single- 
shift capacity, as compared with 67.2% in April 1925, and 61.1% in 
May 1924. 

Detailed Report. 

The accompanying table gives the total number of machines in operation 
some time during the month of May 1925, the number idle for the whole 
month, the number reported on single shift and on double shift, the active 
and idle machine or spindle hours, the percentages active and idle, and 
comparative figures for April 1925 and May 1924. 
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National Coal Association to Collect and Disseminate 

Trade Information on Bituminous Coal Industry. 

A program whereby the National Coal Association will 
function as a joint agency to collect trade information from 
the far-flung producing units of the bituminous coal industry 
and to disseminate this information in summarized form, will 
be formulated at an early date. C. K. Bockus, President of 
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the Clinchfield Coal Corporation, Virginia, 
committee to define such a program for consideration of the 
directors, according to a statement from the offices of the 
National Coal Association on July 15. 


2 ! 
heads a special 


The other committee | 


members are: J. G. Bradley, President Elk River Coal & 
Lumber Co., Dundon, W. Va.:; H. Taylor, President Sheri- 
dan-Wyoming Coal Co., New York City; W. J. Freeman, 
President Bon Ayr Coal Co., Terre ig Ind.; T. W. Guth- 
rie, President Hillman Coal & Coke »., Pittsburgh, Pa. This 
committee was authorized at the recent annual meeting of | 
the association. Chairman Bockus in commenting on the 
movement Says: 

I consider this the most imy int rk in the interests of both the publi- 
and the industry which faces the associatior Realizing the responsibility, I 
have accepted the Chairmanshiy the belief that the program presents 
real possi es of bring ome relief to a distressed industry. The Su 
preme Court has ruled, thr t! maple flooring and cement cases, that 
produce: re entitled to ir iding production costs and realiza 
tion, and th 1im of this committ is to set machinery in motion at the 
earlic I sible moment, to supply tl information, We will have the 
f mice g of the committee in Aucust 





The Country’s Foreign Trade in June 
Exports. 

The Bureau of Statistics of the MPepartment of Commerce 
at Washington on July 14 issued the statement of the foreign 
trade of the United States for June and the twelve months 
ending with June. The value of merchandise exported in 
June 1925 was $326,000,000, as compared with $306,989,006 
in June 1924. 
ally computed 


Imports and 


The imports of merchandise are 
at $326,000,000 in June 
$274,000,688 in June the previous year. 
merchandise imported for the month of 
placed exactly the the value of the merchandise 
exported, there is no trade balance for the month one way 
or the other. Last year for the month of June there was a 
trade balance in favor of the United States on the mer- 


also provision- 
1925, as against 

As the value of 
June 1925 is thus 


Same as 


chandise movement of $32,988,318. Imports for the twelve 
months of 1924-25 have been $3,824,972,847, as against 


$3 554,036,954 for the corresponding twelve months of 1923- 
24. The merchandise exports for the twelve months of 1924- 
25 have been $4,867 654,344, against $4,311,659,491, giving 
a favorable trade balance of $1,042,681,497 in 1925, against 
1924. Gold imports totaled $4,426,135 in 
June 1925, against $25,181,117 in the corresponding month 
the previous year, and for the twelve months they are $134,- 
145,136, as against $417,025 ,63 Gold exports in June 1925 
were $6,712,480, against only $268,015 in June 1924. For 
the twelve months of 1924-25 the exports of the metal foot up 
$248 ,729,698, against but $10,206,941 in the twelve months 

of 1923-24. Silver imports for the twelve months of 1924 
have been $71 ,606,388, as against $79,939,985 in 1923-24, tee 
silver $108,823,344, against $98,785,586. Some 
comments on the figures will be found in an earlier part of 
this paper in our article on “The Financial Situation.’’ 
Following is the complete official report: 
TOTAL VALUE OF IMPORTS AND EXPORTS O1 
(Preliminary ficures for 192 


$75 7 5622 537 in 
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exports 


THE 
‘ted to July 
MERCHANDBISI 


UNITED STATES 
13 1925.) 


5, corres 





June 


| 12 Mont Ene June 
+) Increase 
1925 1924 1@25 1024 Lecrease 
s i Ss Ss . 

Imports |326 000 000) 274,000 688/3 824 .972.847/3 554,036,954! + 270.935.893 
Export 326,000 000) 306 989 006 )4 867 ,654,314/4,311,659,491 155,904,853 
Excess imports ' 
Excess e ports 2 ISS 318! 1.042 681 497! 757,922.45%37 


IMPORTS AND “EXPORTS UF 


MER‘ HANDISE, BY MONTHS 


























| 1924-25. | 1923 24. 1922-23. | 192i-22. | 1913-14 
—| eee oe a jnepncaiinnipeieniiindhniabipesnnamipadendine, 

Imports. | 3 $ 3 $ $ 
GE aa a 278,593,546 287,433,769 251,771,881 178,159,154 139,061,770 
ees 254,542,143 275,437,993 281,376,403) 194,768,751) 137,651,553 
eptember . | 287 144,334) 299,645,380) 298,493,403) 179,292,165) 171,084,843 
October -. | $10,751,608) 308,200,809) 276,103,979) 188,007,629) 132,949,302 
November 296,147,998) 291,333,346) 291,804,826! 210.948.0326 148,236,536 
Sener | 3 33,192,059) 288 304,706 295 788 573) 237.495.5054 184,025,571 
+ arene ae 346,165 250) 500-206 212 $29,253,664) 217,185,396) 154,742,923 
a | $33,457,369) $32 3 3,121 304 410,933! 215,743,282 148,044,776 
r _ i | 385 378,617) $20 #2 11 } 197 928,482 256. 177 7 182,555,304 
pe $46 pen = 20) - $64,252,544 217 .023,142 173,762,114 
Ma $27,518,721) 302,087.79 372,544, 57% 252,817,254 164,281,515 
June - $26,000,000) 274,000,658!) 320.233,.799) 260.460.898| 157 529.450 
12 mos.end_.| 

June 13,.824,972,.847)|3.554.035 04)3,7°80,958,965)2 608.079. 008! 1.893.925.657 

Exports. ami Pay “om iii 
SE dh te ne tee 276 649,055 302 186 ,027 301,157,335] 325,181,138) 160,990,778 
August .| 330,659,566 310 965,891 301,774,517) 366,887,538) 187.909.020 
September.| 427,459,531 381 433,570' 313,196,557) 324,863,123) 218,240,001 
October -. 527,171,781) 399,199,014) 370,718,595) 343,330,815) 271.861.464 
November _| 493,572,921) 401,483,872) 379,999.622 at 4,092,219) 245,539,042 
December 445,748,393 426 665.519 344.327.5600) 296,198.37 3| 233,195,628 
January - 446 443,088 395,172,187) 335,416,506 278. 848.469) 204,066,603 
February 370,676,4 $4 365 774,772 306,957,419) 250.6198 41! 173,920,145 
March 453,652 842] 339,755,230) 341,.376.664 329,979 81 7| 187 .499,23 
April 398,218,1! 346,935,702} 325,492.175) 318.46 1,578] 162,552,570 
May 37 1,402.58 335,098.701| 316,359,470) 307,568,828! 161.732.619 
June 326,000,000 306,989,006) 319,956,953) 335.116.750| 157,072,044 
12 mos.end Ana 

June 4.867 654.344'4.311,659.491'3 956 .733.373'3.771.156.489 2.264.579.148 








| to keep the 


| producing district 
| several large operations, 





GOLD AND SILVER 
June 12 Months Ending June | 
+) Jncrease 
1925 1924 1925 1924 Decrease 
Gold s = < s s 
Import 4.426 .135)25,181,.117)134,145,136|417.025.638 282,880,502 
Export 6,712,480 268 .015)248,729,698! 10,206,941 238 522,757 
Exes yf rts 4.913,102 106 .818.697 
Excess of export 2 286 345 11 84 562 | 
Irer . 
Imports 4.917.091) 4.870.289) 71.606.388! 79,939.98 R 233 597 
Exports 517.109) 8.648.499/108 823.344 8. 785.5 ).037.758 
Ex 
I ess of export ,. 600 018) 3.778.110) 37,216,956! 18.845,601 





3 OF GOLD AND SILVER, 


BY MONTHS 


IMPORTS AND E -XPOR TS 

















Gola Stlver. 
1924-25 192 4 1922-23 1924-25 1923 24. 1922-23. 

Imports $ bs $ x $ 
July 18,834,423 27,929,447) 42,986,727! 7,127,613\10,066,463| 6,957,298 
August 18,149,981, 32,856,097) 19,092,208! 7,041,630) 6,465,949) 4,943,762 
September, 6,656,155) 27,803,961) 24,464,235) 7,082.962| 8.517.971) 6,370,279 
October ...| 19.701,640 29,795,185) 20,866,156) 5.828.572) 6.929.311) 3,940,349 
November _| 19,862,384 39,757,436 18,308.087| 6,481,416!) 5.269.173) 5,855,405 
December .| 10,274,049) 32,641,226) 26,439,677) 5,863,892) 8,172,301) 7,847,570 
January _. 5,037,800, 45,135,760) 32,820 7,338,559) 5,979,758) 5,824,637 
February - 3.602.527) 35,111,269 8 382, 4.928.916) 7.900.409) 3,792,387 
March- - 7.337.322) 34,322,375) 15,951,357) 6.660.750) 6,.220.934| 4,626,376 
April. —- & S69 RRS) 45,418,115 9.188.470) 4.944,.807| 3.907.745!) 4.261.869 
May 11,392,837) 41,073,650) 43,156.19 3.390.180) 5.639.582) 4,461,146 
June 4,426.13 25,181.11 9 433.539) 4.917.091) 4.870.389) 6.065.947 
12 mos.end | | 

June 134,145,136)417 635'284 089 550'71,.606,388/79 939 ,985/64,947 025 

Exports. | 
Ss 327,178 522 826 643,714) 9,190,362! 6,233,163) 6,268,953 
August .... 2,.397,457| 2,200,961 955,853) 8.632.067) 7,032,221| 3,861,180 
September - 4.579.501} 862.697 1,398,607 10.345,.205| 8.123.460) 3,735,178 
October 4.125.268; 1,307,060, 17,591,595) 9.465.023) 7.522.845) 3,268,731 
November . 6.689.182) 746.794 3.431.065) 9.401.406) 8.775.474 31 599 ‘171 
December .| 39,674,653 711,529! 2,709,591/11.279.630| 9,521,083) 6, 013 ,200 
January ...| 73,525,943 280,723 8.472.198 11.284,.799 8.208.644) 6 921.002 
February 50.599.708 505,135!) 1,399,089 6.832 647 8.876.713) 2.191.059 
March 25,104,416 817,374) 10,392,100) 7 areas 8. 355,278) 4,731,705 
April . 21,603.945| 1,390,537 655.235) 9.322.618! 7,801,689] 4,336,338 
May 13,389,967) 593, 200 &24.444! 6,535,761! 9.686.517] 3,499,358 
June 6.712.480 268 O15 548,484) 8,517,109) 8,648,499) 3,581,081 


12 mos 
June 


end 


1 
248,729,698 10,206,941 49,021,975 108823 344 98,785,586 55,906,956 








Anthracite Market Brightens Somewhat 


Remains Dull. 
Conditions in the anthracite districts and the fact that the 
miners and operators have not as yet come to an agreement 
have caused the users of domestic anthracite in the East to 
put in their winter supply observes the ‘‘Coal Trade Journal” 
this week. In the Middle West, where anthracite is not as 
important as in the East, the strike talk has had little effect. 
The bituminous situation in general seems to be a little better 
with prices and production holding up in most producing 
sections, adds the “Journal” giving further facts as follows: 
In northern West Virginia production fell off slightly last week due to the 
holiday and there was a drop in lake shipments. Railroad loadings were 
practically unchanged. The carriers are still holding off from contracting 
and prices are unchanged. Last week the nonunion mines produced over 
88% of the output of the Fairmont district. In the southern part of the 
state production is holding at its former high level and prices on some grades 
have advanced slightly. Smokeless lump and are rather weak but 
mine-run and slack are in a strong position. In the high volatiles mine-run 
is the strongest and slack greater In the Upper 
Potomac and western Maryland fields contract business is more limited than 
before. Railroad shipments are the best item but these not large enough 
mines active and prices remain at the low point. The 
demand in the Virginia fields is not well balanced but mine-run and slack 
are in good position and production is well sustained » demand lags. 
No marked change in condition is reported in the Pennsylvania 
though greater non-union is reported, as 
formerly union, have started up on the 1917 basis. 
In the Pittsburgh district some all sales of domestic and industrial coal 
have been put through during the past week, some of it being on contract 
for municipal use, but demand in general has dropped The domestic 
trade, however, is livelier on account of the anthracite situation. Very little 
free tonnage is available » holding well with the exception of 
spot steam coal. The production of Connellsville coke was cut sharply last 
week but quotations were, if anything, a little stronger 
The tidewater bituminous market at Boston has firmed 


Bituminous 


= 
egg 


is showing a firmness 


‘are 


same 
Coke 
central 
production 
sim 
NO 


Prices are 


as a result of the 


advance in coastwise vessel rates and the small amount of unsold coal on 
hand This firming is not as yet noticeable at Providence where prices 
| rule a nickel or so less. Seme of the all-rail shippers report better business 
but prices are the same. The anthracite market has improved and the 
demand for independent tonnage has increased noticeably as dealers are 
building up their stocks in spite of the fact that retail demand and prices 
have not increased. At New York the demand for anthracite picked up at 


| week ended July 4. 





the end of la 
domestic sizes were 
increased demand 


is still dull All 


still lead. This 


tion 


and stove 


week, though the bituminous situ: 
a little stronger, though egge 
also applied to steam sizes in general. The local bin- 
filling richt after the holiday brightened the anthracite outlook at Phila- 
delphia and retail yards were busier than they were for several weeks past. 
This activity is expected to hit the wholesalers any day Eeg is the leader 
and the demand for all other domestic Barley is the best 
seller in the steam sizes. There is, however, no imprevement in the bitu- 
minous situation and contracts are fewer than ever, with no price changes. 

In spite of the drop in overseas shipments during June the soft coal trade 
at Baltimore is expecting both export and domestic trade to open up well 
in the near future. Householders are still holding off from doing their 
winter's stocking. 


st 


sizes is good 


The U. S. Bureau of Mines, Department of Commerce, reports that 
tidewater business at Hampton Roads increased by about 3° during the 


The chief contributing factors were increases of approx- 
imately 10% in New England cargo and “other coastwise"’ shipments. 
Loadings for foreign ports decreased about 7% 
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Total accumulative dumpings for the year 1925 to July 4 are 19% ahead 
of 1924 and 16% ahead of 1923. 


Despite the comparative sameness of day-to-day conditions 
in the soft-coal market, orders being scarce and prices 
floundering in the depths, the trade seems somewhat more 
cheerful, says ‘‘Coal Age’s’’ weekly review of the coal market | 
for July 16. Some intrepid operators, in fact, have had the 
hardihood to announce an early advance in prices, among 
them Hazard (Ky.), Franklin County (Ill.) and West 
Virginia producers. These changes are expected to be 
reflected quickly in Indiana and Illinois coals, producers of 
which are preparing for an improvement. Meantime the 
trade is somewhat at a loss to understand the continued 
indifference of Mid-Western consumers of steam coal. An 
interesting development of last week was the purchase of a 
large tonnage of 2-in. screenings at $1.55 by a strong Franklin | 
County operator from a mine controlled by a large mail 
order concerm, which was about to offer it to the stockyards 
at $1.50. This served to hold the price fairly firm at $1.75 
continues the review from which we quote the following: 

Kentucky coal is moving somewhat better, but prices in western Kentucky 
are unsatisfactory, screenings selling as low as 90c. Eastern Kentucky, 
however, is maintaining better prices. Business at the head of the lakes 
continues quiet, awaiting developments. Receipts at the docks for the | 
first six months of this year were nearly 1,500,000 tons above those of a 
similar period a year ago. On the other hand, shipments off the docks fell 
more than 4,000 cars short of those of the first six months of 1924. Condi- 
tions are practically unchanged in Kansas, Colorado and the Southwest, 
being somewhat duller in Utah. 

At Cincinnati the firmer tendency in evidence a week ago has disappeared 
and the market finds itself in much the same condition as in late June. 
Domestic trade is picking up in southern Ohio and the steam trade is about 
normal. Little change for the better is in evidence in eastern Ohio and 
Pittsburgh. The New England and other Eastern markets are somewhat 
firmer. 

As expected, the anthracite market shows a marked increase in firmness | 
as a result of the strike talk in the air. Demand is better and independent 
coal prices reflect a stronger tendency than a week ago. The upturn came 
none too soon, as some of the smaller mines were faced with the prospect of | 
curtailing operations or suspending altogether. Stove heads the demand, 
egg is moving in fair volume, but pea is draggy and chestnut is almost as 
bad. The steam sizes are quiet. 

The ‘Coal Age’ index of spot prices of bituminous coal receded slightly 
during the week, standing on July 13 at $160, or $1.93, compared with 
$1.94 last week. 

Dumpings at Lake Erie ports during the week ended July 12, according 
to the Ore & Coal Exchange, were: Cargo, 784,370 net tons; steamship 
fuel, 47,520 tons—a total of 831,890 net tons, compared with 780,300 tons 
in the preceding week. Hampton Roads dumpings in the week ended 
July 9 totaled 468,804 net tons, compared with 401,083 tons in the previous 
week. 





Observance of Independence Day Results i in Decreased 
Output of Bituminous Coal, Anthracite and Coke. 





The weekly report issued by the Bureau of Mines, Depart- 
ment of Commerce, on July 11 1925 shows that the output 


of the preceding week owing to the observance of Independ- 
ence Day. The report declares: 

Production of bituminous coal during the week ended July 4 was curtailed 
by the general observance of Independence Day. Total output, as indicated 
by the 130,900 cars loaded for shipment, is estimated at 7,381,000 net 
tons. The daily rate of output is still ahead of 1924 but far behind 1923. 


Estimated United States Production of Bituminous Coal (Net Tons). (a) 
Including Coal Coked. 
———-1925— 

Cal. Year 
to Date. 
223,118,000 
1,400,000 537, 000 
8,671,000 31,789,000 
1,445,000 1,533,000 

July 4d 7,381,000 239,170,000 5,913,000 
Daily average. _-_- 1,476,000 1,531,000 1,183,000 

a Original estimates corrected for usual error, which in past has averaged 
2% b Minus 2 days’ production first week in January to equalize number 
of days in the two years. c Revised. dSubject to revision. Five-day 
week. 

Preliminary telegraphic reports of loadings on the first two days of the 
week of July 6-11 indicate much lower shipments on the Monday following 


——— —-1924——___—_- 

Cal. Year 

Week. to Date (b). 
7,434,000 


1,239,000 
7,608,000 
1,268,000 


Week. 
June 20 8,402,000 
Daily average 
June 27 ¢ 
Daily average 


the holiday (July 4), but an increase on Tuesday of 600 cars over the corre- | 


sponding day of the preceding week. 

The total output during the calendar year 1925 to July 4 is 239,170,000 
net tons. Corresponding figures for other recent years are given below: 

ears of Activity— | Years of Depression- 

18 287,995,000 net tons | 1919 223,100,000 net tons 

. 267,700,000 net tons | 1921 - 201,695,000 net tons 

bairlieert 284,924,000 net tons | 1924. 235,685,000 net tons 
ANTHRACITE. 

The estimated production of anthracite during the week ended July 4 
(a holiday week) amounted to 1,514,000 net tons, a decrease of 330,000 
tons when compared with the preceding full-time week. The daily rate 
of output, however, decreased only 4,000 tons or 1.3% When compared 
with the same week in 1924, the 1925 output shows a gain of 17 
cumulative production during 1925 to date is but 1% 
corresponding period of 1924. 

Estimated United States 


behind that in the 


Productic on of 
= —1925—— 
Cal. Year 
to Date 
42,591,000 
June 27 14,000 44,435,006 1,918,000 45,145,000 
July 4 catalan 14,000 45,949,000 1,296,000 46,441,000 
a Less two day sin n January to equalize number of days in the two years. 


BEEHIVE COKE. 
The production of beehive coke during the week of July 4 is estimated 


Anthracite (Net Tons). 
—-1924— 

Cal. Year 
to Date (a) 
43,227,000 


Verk. 
RS O00 


Week. 


Week Ended 
emma 1,823,000 


June 20--- 


J 
1,7 
1,8 
1,5 


| sumers and dvalers, 


. ; ; | ties were in transit on June 1: On the commercial docks of 
of bituminous coal, anthracite and coke fell below the levels | 





| July 15 


| June 
| Jan 


%. Ace | 





at 118,000 net tons, a decrease of 10,000 tons, or 8%, when compared j 








with the revised figure for the preceding week. The loss of output attending 
the observance of July 4 as a holiday was, however, partially offset by 
increased activity on the other days of the week. Assuming that there 
were five full working days, the average daily production amounted to 
24,000 tons, against 21,000 tons the week before. Compared with the 
corresponding week of 1924, the current output shows an increase of 26%, 
although cumulations in 1925 te date are about 12% less than in the same 


| period of 1924. 


(Net Tons). 
1925 


Estimated Production of Beehive Coke 
——- Week Ended-— 
July 4 June 27 July 5 
1925(b) 1925.(c) 1924. 
83,000 91,000 62, 000 
9,000 9,000 
14,000 15,000 
4,000 5,000 
5,000 5,000 
3,000 3,000 


118,000 94, 000 6 098 000 


24,000 21,000 19, 000 34, 000 39,0 000 
a Adjusted to make comparable the number of days covered in both 
years. b Subject to revision. c Revised since last report. 
According to the Connellsville ‘“‘Courier,’’ production in that region de- 
clined about 6° , with a gain of 46 in the number of ovens in blast. 
© Cumulative production of beehive coke in earlier years is as follows 
3, 525,000 net tons | 1923 i, 087 000 net tons 
4,479,000 net tons | 19: 24 },098,000 net tons 


—e 1924 
to 
Date (a) 
4,790, 000 
320,000 
525,000 
214,000 
141,000 
108,000 


0 
Date. 
4,068,000 
320,000 
526,000 
202,000 
122,000 
112,000 


5.3 350,000 


Pennsylvania & Ohio 
West Virginia 
Ala., Ky., Tenn. 
Virginia 
Colorado & New Mexico 
Washington & Utah 


& Ga_ 


3,000 
United States total 128,000 


Daily average 





Commercial Stocks of Anthracite and Bituminous Coal 
June 1 1925. 

An inventory of the stoeks of bituminous coal in the hands 
of consumers conducted by the Geological Survey revealed 
the following facts: The total quantity in storage on 
June 1 1925 was 38,000,000 net tons, against 44,000,000 
tons on March 1 1925 and 51,000,000 tons on June 1 1924; 
the trend of stocks has been steadily downward since the 
early part of 1924 and the heavy reserves built up by con- 
sumers in late 1923 have been reduced to more normal 
proportions; in fact, the present supply is slightly less than 
that in the summer of 1921. 

Measured in tons, there was a reduction in stocks of 
19% during the period Sept. 1 1924 to June 1 1925, of which 
14% occurred during the last three months. At the rate 
of consumption prevailing from March 1 to June 1, the stocks 
on June 1 would last 32 days if evenly divided, a decrease 

of 29% compared with the 45 days’ supply on hand Sept. 1 
1924. As a matter of fact, stocks are never evenly divided 
and the figures of days’ supply are presented for comparative 
purposes only. It is a well known fact that in every com- 
munity there are many who habitually carry very small 
or even no reserves and others who carry stocks above the 
average. 

In addition to the quantity in the storage piles of con- 
it is estimated that the following quanti- 


Lakes Superior and Michigan, 3,800,000 tons; in storage at 
the mines or at intermediate points, 150,000 tons. 

Retail dealers in anthracite had a 52 days’ supply of that 
fuel on June 1, an increase of 11% over the supply on 
March 1 and slightly more than that on June 1 1924. The 
movement of anthracite in the Lake trade began early this 
season and as a result the total on the upper Lake docks 
now stands close to 1,000,000 tons. This is more than double 
the quantity on the corresponding date a year ago. 

The table below shows the estimated total stocks on hand 


‘for all dates for whieh statistics are available since Oct. 1 


1916: 


ESTIMATED TOTAL COMMERCIAL STOCKS OF 
THE UNITED STATES (Net 
27,000,000 | Sept. 

.. 28,100,000 | Oct. 
39,700,000 | Nov. 

59,000 ,000 | Jan 
63,000,000 | Feb. 
57,900,006 | Mar. 
40,400 ,000 | June 

24,000 ,000 | July 
20,000,000 | Aug. 
45,00 ,000 | Sept. 

39,500,000 | Oct 

41,000,000 | Jan 
48,500,000 | June 

48,000 ,000 | Sept 

1922 52,500,000 | Mar 1925 
Apr 1922 at least b63,000,000|June 1 1925- 
a The figures for 1918 in this table are based upon an actual count. Beginning 
April 1 1919, the figures are estimates based upon reports from a selected list of 
5,000 consumers whose stocks in 1918 bore a known relation to the known total 
stocks. b No canvass of consumers was made onthisdate. The total was estimated 

from the stocks on March 1, ascertained by questionnaire. c Subject to revision. 


BITUMINOUS COAL IN 
Tons) .a 
1922 
1922 
1922 
1923 
1923 
1923 
1923 
1923 
1923 
1923 
1923 
1924 
1924 
1924 


Oct. 
Oct. 


11917 
1918. 
Oct. 11918 
Day of Armistice 
Jan 1919 
Apr 1919 
Mar. 1920 
1920 
1921 
1921 
1921 
1921 
1922 


22,000,000 
26 ,000 000 
$2,000 ,000 
36 ,000 ,000 
38 ,000 ,000 
36 ,000 ,000 
42,000,000 
46 ,000 ,000 
52,000,000 
56 ,000 ,000 
60,000 ,000 
c62,000 000 
©51,000,000 
©47 ,000 ,000 
c44,000 000 
€38 000,000 


Apr 
Aug. 
Nov 
Jan 
Mar. 


The estimates of stocks in the table above are based on a 
series of reports from a selected list of about 5,000 con- 
sumers. It is believed that the actual total tonnage in the 
hands of all consumers would not differ from this figure 
more than five million tons. They do not take into account 
the coal in the bins of householders, steamship fuel, and the 
tonnage on Lake docks. The latter item is classed as coal in 
transit and is analyzed further below. 

An interesting feature of the foregoing table is the 
steady reduction of the stocks accumulated during 1923. 
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The liquidation of the near-record 
Jan. 1 1924 has now gone on 
and a half, and the total stocks on June 1 were lower than 
any on record for a normal corresponding date. The reserves 
on that date were not quite twice those of June 1 1920 
when an acute shortage resulted in a panicky market with 
runaway prices. Compared with other corresponding dates, 
bo stocks on June | 1925 were 25% less than on June 1 1924, 





riserves of 


% less than on June | 1923 and they were 4% less than | 


on nig dere 1 1921, two months earlier in the season. 

The reports from consumers, supplemented by information 
from other sources, indicate, it is stated, that the rate of 
soft coal consumption—including experts—from March | to 
May 31 1925 was at the rate of approximately 1,250,000 tons 
a day, or 8,750,000 tons per 7-day week. During the 
preeeding 6 months, Sept. 1 1924 to March 1 1925, the 
average daily rate of consumption was about 1,480,000 
tons. The following further facts are given: 

Public Utilities.—-The public utilities as a unit were in a stronger position 
than any other consumers, and on June | 1925 the electric power plants 
had a supply sufficient to last 48 days, and coal-gas plants had a 68-day 
reserve. Although well supplied, as compared with other classes of con- 
sumers, the reserves of the utilities are perceptibly lower than on other 
recent dates. 

By-Produa Coke and Steel Planits.—Practically complete returns from the 
manufacturers of by-product coke and iron and steel indicated the following 
reserves on June 1 1925 as compared with those a year ago: 





Days’ Supply | Days’ Supplu 
June i June l June l June l 
By Product Plants 1924 1925. S'eel Works— 1924 1925 
Low volatile 41 14 Steam coal... 46 26 
High volatile $2 24 |Gas coal___-- 74 31 
Average 34 20 Average. 56 27 


The sharp decrease in the supply held by these two groups was due to 
a marked increase in activity as compared with the summer of 1924 and 
to a decrease in the actual tonnage on hand. The 20 days’ supply at by- 
product plants on June 1 1925 was but 59% of that a year ago and the 
steel plants, with a 27-day reserve, had less than half of the total for the 
earlier date. 

Railroad Fuel.-—Reports from the railroads, 
courtesy of the American Kailway Associatien, indicated that the total 
railroad fuel in reserve was in the neighborhood of 10,500,000 tons, a 
supply sufficient to last 32 days at the present rate of consumption. A 
year ago the railroads had a 50 days’ supply. 

Retail Dealers.—-Bituminous.—At the rate of delivery of soft coal to the 
householders this spring, retailers’ stocks on June 1 1925 were sufficient to 
last 31 days. At the rate of delivery during the summer of 1924 the stccks 
on June 1 1924 would have lasted 40 days. Compared with stocks on the 
corresponding date two years ago there was a decrease in the actual] tonnage 
on hand, but because of the reduced rate cf delivery the present supply 
appears slightly higher. 

BITUMINOUS COAL IN TRANSIT. 

Change in Quantity tn Transit.—-Coal in transit includes al) coal brought 
to the surface that has not been delivered to an actual consumer. The 
total quantity in transit has never been measured accurately, but there is 
sufficient evidence to indicate that the figure runs into millions of tons, 
and that it is subject to sudden and wide fluctuations. The available 
information indicates that the quantity in transit from the mines on March 1 
1925 was about three-quarters of a million tons more than on Sept. 1 1924 
and on June | it was a million and three-quarter tons less than on March 1. 

Bituminous Coal Stored by Producers, and Unbilled Loads at the Mine. 


furnished through the 


steadily for a year 








Storage of soft coal at the mines is practised by a comparatively few pro- | 


ducers, but the tonnage so stored may at times be considerable. Reports 
from an incomplete list of producers equipped to store show that the total 
held on June 1 1925 was barely 150,000 net tons. On June 1 1924 the same 
companies reported $70,000 tons and in the spring of 1923 more than 
800,000 tons. 


i 











The total quantity of unbilled coal in cars at the mines on June 1 was 
about 800,000 tons, a decrease of 200,000 tons from the figure for March 1. 

Coal on the Upper Lake Decks.—The Lake season of 1925 opened early 
and shipments up the Lakes, to the end of May, exceeded those during the 
corresponding period of 1924 by more than | 900,006 tors, but were about 
1,000,000 tons less than in 1923. The tonnage moved off the upper docks 
about as fast as it was received, however, and there was but little accumula- 
tion of reserves. Reports furnished by the Lake Superior Coal Dock 
Operators’ Association and the dock operators of Lake Michigan show 
the following total stocks 
June 1 1925 2,800,000 tons | June I 1924 
Mar. 1 1925 3,840,000 tons | June I 1923 


ANTHRACITE. 

The production of anthracite was somewhat irregular during the latter 
part of 1924 and the early months of 1925, but despite the fact the total 
output for 1924 was 90,214,000 net tons, and the t t«1 for the first 5 months 
of 1925 was 37,259,000 tons, a decrease of about a haif million tons as 
compared with the corresponding period last year. 

Householders’ Stocks.—There are no available statistics on this Important 
subject, but the facts relating to production and retailers’ deliveries indicate 
that the householders’ carry-over from last winter was probably normal. 

Retail Dealers’ Stocks.—As usual, retailers’ receipts of anthracite were 
less than their deliveries during the winter months and stocks on March 1 
were about 14% less than on Sept. I. Comparison with eartier years 
shows, however, that the carry-over was probably larger than usual. It 
was not possible to obtain reports from all the anthracite dealers, but 
reports from a group of 497 dealers who have reported regularity for the 
last six and a half years throw considerable light on the situation. On 
June 1 1925 this group had on hand a total of 1,188,000 net tons of anthra- 
cite, against 1,060,387 tons on March 1, 1,006,891 tons on June 1 1924, 
555,814 tons on June 1 1923 and 488,268 tons on Jume 1 1920. In terms 
of days’ supply, the stocks on June 1 were sufficient to last 52 days at the 
average rate of delivery in March, Apriland May. With the exception of 
stocks on Sept. 1 1924, this is the largest days’ supply shown in the table, 
and the fizure for that date was based on the summer rate of delivery, which 
ordinarily is comparatively low. It is impossible to estimate the total 
stocks held by all anthracite dealers, but it is felt that the figures for this 
group indicate fairly accurately the trend of the total. 

ANTHRACITE IN YARDS OF A SELECTED LIST OF RETAIL COAL 

DEALERS a 


ecovowes 4,150,000 tone 
ewceeses 3,591,000 tons 














Net Days" | Net Days’ 

Date Ton Supply .b Date } Tons Supply .b 
1919—Jan. 1 | 785,359 36 1923-—— Mar. 1 269,413 6 
Apr. 1 732 258 31 June 1__| 555/814 10 
1920—— Mar. 1 625,732 21 1924—June 1 . 1,006,891 49 
June 1 488 268 15 Sept.1 - 1,237,815 58 
1921 Apr. 1 1,084,228 36 1925— Mar. 1 - 1,060,387 46 
199°? Mar 1 ann ayo %e Tone | 1 1e8 729 ‘2 





a Based on statements from 497 identical dealers who reported on each date. 
b Calculated at current rate of delivery to consumers, which varies 

Anthracite in Transit.—Like soft coal, the Lake movement of anthracite 
this season was early and comparatively heavy. The movement off the 
docks has not kept pace with the receipts, and as a result the upper Lake 
docks held 1,000,000 net tons on June 1. This was about double the stocks 
on March 1 1925 and June 1 1924. 

Producers’ Stocks of Anthracite.—Unlike bituminous coal, large quantities 
of anthracite are stored at the mines or at intermediate points en route to 
consuming centres. The supplies at such storage yards were exhausted 
by the urgent demand for anthracite that followed the strike of 1922. 
Unfortunately it has been impossible for the Government to obtain complete 
information on this important subject, and accurate totals cannot be given. 
The data available indicate that during 1923 no domestic sizes were stored, 
and reserves of steam sizes did not reach the pre-strike level. Beginning 
early in 1924 the producers began to stock smal] quantities of domestic 
sizes and by the end of the year the quantity held in storage appears to 
have reached or passed the level of 1921. The latest complete information 
available is that for Nov. 1 1921, which showed a total in producers’ storage 
piles of 4,488,000 gross tons, of which 1,768,000 tons were domestic sizes 
including pea and 2,720,000 tons were steam sizes. Additions have been 
made to storage during 1925 and it seems evident that the tennace on 
June 1 was somewhat in excess of that on Nov. 1 1921. 











Current Events 
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and Discussions 


: 














The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on July 15, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of 
$4,400,000 in holdings of discounted bills and of $5,500,000 
in Government securities and a decrease of $9,400,000 in 
holdings of acceptances purchased in open market, with the 
result that total earning assets are $500,000 in excess of the 
amount reported a week ago. Federal Reserve note circu- 


lation declined $25,300,000, while cash reserves increased | 


$11,600,000 and non-reserve cash $6,500,000. After noting 
these facts, the Federal Reserve Board proceeds as follows: 

The Federal Reserve Bank of Philadelphia shows an increase for the week 
ef $7 .200,000 in discount holdings and Cleveland an increase of $4,800,000, 
while the Richmend bank reports a decrease of $2,900,000, San Francisco 
ef $2,800,000, and Boston of $2,600,000. The remaining banks show 
relatively smal changes in discount holdings. 

A decrease of $3,606,000 in holdings of acceptances purchased in open 
market is reported by the Federal Reserve Bank of San Francisco and a 
decrease of $2,700,000 by Chicago. The System's holdings of Treasury 
certificates went up $4,600,000, of Treasury notes $700,000, and of United 
States bonds $200,000. 

All Federal Reserve banks report reductions in Federal Reserve note 
@irculation for the week, the principal decreases being: Boston, $6,100,000; 
San Francisce, $3,800,000; Atlanta, $3,100,000; New York, $2,800,000 
and Cleveland, $2,200,000. 


The statement in full, in comparison with the preceding 











on subsequent pages—namely, pages 304 and 3(5. <A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending July 15 
1925 follows: 





Week. Year. 

es SONU... gee camendetarendsccncene< +$11,600,000 —$331,000,000 
Ee CR nh eis ead chalee cde du +6,300,000 —369.900.000 
Total earning assets___.._._...........__. + 500,000 + 232,800,000 
Bills discounted, total..............._- +4,400,000 + 149,500,000 
Secured by U. 8. Govt. eanontions. --- +7,300.000 + 140,300,000 
Other bills discounted_____.___ _.. 2.900.000 +9,200,000 
Bills bought in open market. _-________- —¥9,400 000 +193 900,000 
U. 8. Government securities, total____- +5,500,000 —122,.100,000 
he Che La ae heed baad atin cea a +200 ,.000 +48 ,000,000 
coll, eee +700,000 —102,500.000 
Certificates of indebtedness__________ +4,600.000 —67 600.000 
Federal Reserve notes in circulation. ______ —25,300,000 —185,700,000 
I el akid tell ace a a ete a a + 44,000,000 +87 .700,008 
Members’ reserve deposits. ....____.___ + 48,500,000 + 110,400,000 
Government deposits. _.............._- —2,300,000 —23 ,600,000 
WE GN debedidicweecnbtanace —2,.200,000 + 900,000 





The Week with the Member Banks of the Federal 
Reserve System. 

The principal changes in the condition of 733 reporting 

member banks in leading cities during the week ending July 8, 

as shown in the statement issued by the Federal Reserve 


| Board, comprise decreases of $95,000,000 in loans and dis 
"| counts, of $19,000,000 in investments, of $164,000,000 and 
, $24,000,000, respectively, in net demand and Government 


week and with the corresponding date last year, will be found deposits, and of $59,000,000 in borrowings from the Federa, 
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Reserve banks. It should be noted that the figures for 
these member banks are always a week behind those of the 
Reserve banks themselves. The New York City members 
reported reductions of $121,000,000 in loans and discounts, 
$4,000,000 in investments, $117.000,000 in net demand 
deposits and $18,000,000 in borrowings from the Federal 
Reserve bank. Further comments regarding the changes 
shown by these member banks are as follows: 

Loans on stocks and bonds fell off $75,000,000, the larger decline of 
$107 .000.000 in the New York district being partly offset by an increase of 
$34,000,000 in the Chicago district. ‘‘All other’’ loans and discounts. 
largely commercial, decreased by $14,000,000. Banks in the New York 
and Chicago districts reported reductions of $10,000,000 each and smaller 
reductions were reported for the Atlanta, Minneapolis, Kansas City and 
Dallas districts, while slight increases were shown for the Boston, Philadel- 
phia, Cleveland, Richmond and San Francisco districts. 

Investments in United States securities were reduced by $6.000,.000, and 
holdings of other bonds, stocks and securities by $13,000,000, the principal 
changes occurring in the Chicago and St. Louis districts. 

Net demand deposits show a decline of $164,000.000, of which $133.,- 
000,000 was in the New York district and $20,000,000 in the Boston district. 

Government deposits declined by $24,000,000, small reductions being 
shown for all Reserve districts. 

The principal! changes in borrowings from the Federal Reserve banks were 
decreases of $24.000,000 and $17,000,000 in the New York and Chicago 
districts, respectively. 

On a subsequent page—that is, on page 305—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease (—) 


During 
Week. Year. 

—$95.000.000 +$1,083,000.000 
— 000.000 —41,.000,000 
—75,000.000 +986 000,000 
{ee eon —14,000.000 + 138,000,000 
A ee ar .. —19,000.000 + 640,000,000 
as a oe ats aa ar 2 te ecto os a —2,000.000 
U. 8. Treasury notes - -- +3,000.000 
U.S. Treasury certificates —7 .000 000 
Other bonds, stocks and securities —13,.000,.000 
Reserve balances with Fed’! Reserve banks —46.000.000 
Cash in vault +12,000,000 
Net demand deposits —164 000,000 
Time dep sits —8 .000.000 
Government dep sits —24,.000,000 
Total accommodation at Fed'l Res've banks —59,.000.000 


Loans and discounts, total 
Secured by U.S. Government obligations 
Secured by stocks and bonds 


— 241.000 .000 
—9,000 .000 
+431 006.000 
+78,000,.000 
—9.000 ,000 
+869 000,000 
+727 000,000 
—25,000,000 
+ 164,000,000 








Issue in United States Next Monday by J. P. 
Morgan & Co. Simultaneous with Of- 
fering of £5,000,000 in London. 


An announcement as follows was made yesterday (July 
17) by J. P. Morgan & Co.: 

J.P. Morgan & Co. have purchased from the Commonwealth of Australia 
$75,000,000 thirty-year 5% goli bonds which will be offered publicly on 
Monday, July 20, at the price of 9944. Simultaneous offering of £5,000,000 
of Australian Government bonds will be made in the London market. 


Reports of the proposed floating of a loan of $100,000,000 
by J. P. Morgan & Co. for the Australian Commonwealth 
Government were referred to in these columns last week 
(page 144). As was indicated last week, Australian financ- 
ing has heretofore been conducted in London. On July 13 
a wireless message (copyright) to the New York ‘‘Times’’ 
from London, indicating that a portion of the loan would be 
handled there, said: 

It is expected in London financial circles that a portion of the Australian 


loan of £20,000.000 will be floated here. £5,000,000 is the amount men- 
tioned, leaving the balance to be raised in New York in dollar form. 


A special cablegram from London on July 10 to the | 
New York “Journal of Commerce’’ had the following to | 


say regarding the loan: 

Regarding the Commonwealth of Australia's proposed $100,000,.000 
loan, to be issued in New York, conversations have taken place between the 
Australian and British Governments on the subject, and it is now seen 
that Australia’s negotiations with J. P. Morgan & Co. were dictated by 
a desire to protect the Bank of England's gold stock, which Australia 
might have to draw upon to some extent if the loan were issued here. 

At the same time some financial interests criticise the authorities here for 
allowing New York to take away Australian business. It is, therefore, 
increasingly probable, as foreshadowed yesterday, that a part of the loan 
will be subscribed here. 

The “Wall Street News’’ of July 11 reported the following 
from its London bureau: 

The market received word of the forthcoming Australian loan in America 
with mingled feelings of relief. Money stringency in London will not be 
accentuated but regret is stated that London will not share in the under- 
writing profits. Plans for the issue were not a complete surprise because it 
was known the Bank of England discouraged colonial issues after the glut 
from the first rush. The Australian High Commissioner then secured 
approval of the British Government to place the loan in New York because 
it was necessary to have £68,000,000 to meet December maturities. 

It is evident the Bank of England has decided it could not risk the solid 
industrial opposition which would be bound to arise if the bank rate were 
raised, and therefore it will not risk big issues now. It is doubted whether 
the Bank will put an embargo on Australian bonds sold here, as it wishes 
to avoid seeming to put the colonials on the same basis as foreign issues. 

A lively market is expected here for Australian dollar bonds because 
American terms are expected to be nearly 1% higher than the privileged 
rates enjoyed here by the colonials. There is some prospect of other parts 
of the Empire seeking American credit. 


+ 459,000,000 | 











New South Wales Declines to Join Australian Com- 
monwealth in Floating Loan in the United States. 


Sydney (New South Wales) Associated Press advices, 
July 15, stated: 


The Government of New South Wales has refused to join the Australian 
Commonwealth in the suggested loan issue to be floated in the United 
States. The Premier and Treasurer, J. T. Lang, expressed the view that 
it would be time to consider having recourse to New York when he found 
London definitely closed to him. 








$30,000,000 Danish Loan May Be Offered Next Week. 


The following is from the New York ‘Journal of Com- 
merce’’ of yesterday (July 17): 


Offering of $30,000,000 Kingdom of Denmark long term bonds by an 
American banking group is looked for next week, according to reports in 
financial circles. Three groups of bankers, National City Co., Blair & 
Co., and one other, are bidding for the issue. The Government has asked 
for two bids, one for a 5% loan and the other for a 54% issue. 

The proceeds of this issue will be used to redeem the outstanding 8% 
issue, which is callable on Oct. 15. Some of the funds may also be used to 


take up the credit which was extended to the country in the latter part of 
1924. 








South Africa Considering Raising of Loan in United 
States—-General Smuts Leans Toward London. 


Cape Town, South Africa, advices (Associated Press) 
July 16 state: 


In the course of the debate in the Assembly to-day on the proposals to 
borrow £10,500,000 the question came up as to whether it should be raised 
in London or New York. General Smuts contended that it would be 
more expensive to go to New York, where conditions would be attached 
which London would not impose; moreover, there would be further difficulty 
in paying for loans in New York. 

Loans borrowed in London, he said, were paid through South African 
produce, which went almost entirely to the British market. South Africa 
did not export to New York, and borrowing there would raise a new exchange 
problem. 





Forthcoming City of Cologne (Germany) Loan. 
According to the “Wall Street Journal’’ of last night, 
negotiations for the City of Cologne bonds have been prac- 
tically concluded and offering is looked for on Monday. 
The issue will amount to $10,000,000, instead of $15,000,000, 
the amount originally under discussion. The bonds will run 


Offering of $75,000,000 Austualtom \ Bond | until 1950, bear 614% interest and be offered to yield slightly 


more than 74%. _ It is reported in the New York ‘‘Times” 
that $8,000,000 will be floated in New York by a syndicate 
headed by Blair & Co., Inc., and the remainder by a group 
of bankers in Holland. Associated Press cablegrams from 
Cologne, July 16, stated: 

Burgomaster Conrad Adenauer said to-day a loan by the Oity of Cologne 
“undoubtedly will be subscribed in the United States."’ Burgomaster 
Adenauer said the proceeds of this loan would be devoted exclusively to 
productive purposes. He spoke of Cologne's industrial importance, of the 


| soundness of its credit and of the substantial commercial progress it has 
| made in recent years, despite the Allied occupation. 


He said Cologne will 
have an International Transportation Fair in 1927, in which he expects 
extensive American participation. 








Offering of $10,000,000 7'4% Hungarian Consolidated 
Municipal Loan. 


Speyer & Co. of New York offered for public subscription 
on July 15 at 89% and accrued interest, to yield about 
8.67%, $10,000,000 Hungarian Consolidated Municipal Loan 
Twenty-Year 744% Secured Sinking Fund gold bonds. 
The bankers are authorized to state that, from the point 
of view of the League of Nations Reconstruction Plan, there 
is no objection to this loan. Subscriptions are also being 
received in Amsterdam by Teixeira de Mattos Brothers. 
The purpose of the loan is indicated as follows: 


The proceeds of the loan will be expended under the control of the Royal 
Hungarian Government for capital purposes, over three-fourths for income- 
producing properties and the remainder for schools, roads and other munici- 
pal improvements. The Royal Hungarian Government exercises a large 
measure of supervision and control over the administration and finances 
of the municipalities. 


The bonds will be dated July 1 1925 and will become due 
July 1 1945. They will be in coupon form in denominations 
of $1,000 and $500, and will be rezisterable as to principal. 
Principal and interest (Jan. 1 and July 1) will be payable 
in New York City, in United States gold coin of the present 
standard of weight and fineness, free from all Hungarian 
taxes, present or future, at the office of Speyer & Co., 
fiscal agents for the loan. 

A Cumulative Sinking Fund of about 2.23% per annum 
will redeem the entire issue at or before maturity by semi- 
annual drawings at par, the first drawing to take place in 
October 1925. It is stated that this provision will give the 
owner of bonds at 89% a profit of eleven points on any of 
his bonds drawn at par. Regarding the sinking fund pro- 


visions we quote as follows from,the,official circular: 
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Not subject to redemption before July 1 1930, except for sinking fund. 
Redeemable upon not less than three months previous notice, 
or in part, on that date or any interest date thereafter at 102% up to and 
including July 1 1932, thereafter at 101% up to and including July 1 1935, 
and thereafter at par. 

The Pester Ungarische 
trustee. 

Dr. Johann 


Commercial-Bank, Budapest, is 


Bud, Minister of Finance, and Dr. Ivan | 
Rakovszky, Minister of Interior, of the Kingdom of Hun- 
gary, in a statement to Speyer & Co., furnish the following 
information regarding the security, debt, &c.: 


Security. 

The total authorized issue of these bonds is limited to $10,000,000. 
The bonds are issued with the approval and under the control of the Royal 
Hungarian Government and wil] be the direct obligations of 10 cities and 
of 38 towns of Hungary, each being liable as provided by Law XXII of 
1925, authorizing this issue, in proportion to its share in the proceeds of 
the loan. These municipalities include all of the cities (except Budapest) 
and have about 1,550,000 inhabitants. 

The bonds will be specifically secured by a first charge on revenues, 


as a whole 
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assigned to or collected by these municipalities, which for 1925 are esti- | 


mated, in the aggregate, at $5,350,000, as follows: 

(a) The income tax on profits and the amount of the turnover tax 
on sales assigned annually to these municipalities, which taxes 
are collected by the Roya] Hungarian Government. -- - - -- - - 

(b) Consumption and octroi taxes, collected directly by the 
ee ae 

(c) Net receipts of their public utilities and other properties - - - - 


$2,250,000 


1,100,000 





$5 350,000 
or about five and one-half times the annual require ments for interest and 
sinking fund on the loan. 


| 


2,000,000 | 


The Royal Hungarian Government will place monthly the revenues | 


specified in section (a) above 
loan under the loan contract, 
of Hungary, which account is to be controlled by a trustee for the bond- 
holders to be appointed by the bankers. The trustee will retain from 
these funds the sums required for semi-annual interest and sinking fund 
on the loan and remit monthly the amounts so retained to Speyer & Co., 
fiscal agents. 

The bonds will be further secured by a first direct charge on all the 
assets of these municipalities which covenant that, so long as any of the 
bonds are outstanding, they will not mortgage their real property, nor 
without the consent of the trustee sell any part thereof. The aggregate 


or others applicable to the service of the 


in a special account in the National Bank | 


value of their lands, buildings, public utility and other properties is esti- | 


mated at more than $100,000,000, whereof about $76,000,000 is the 
estimated value of income-producing properties, to which substantial 
additions will be made from the proceeds of the loan. 

The assessed value of property subject to taxation in these municipalities 
is about $257 ,000,000. 

The bonds are legal investments for the Royal Hungarian Postal Savings 
Bank, for widows’ and orphans’ funds (controlled by the Government) 
and are acceptable for Government surety bonds in Hungary. 


Debt. 

The bonds are the only external debt of these municipalities and will 
be outstanding at the rate of approximately $6 50 per capita. The in- 
ternal debt, at the close of 1924, was equal to about $2,650,000, or only 
about $1 70 per capita. 

General. 

The municipalities include the cities of Szeged and Debreczen, with a 
population of over 100,000 each, and six other municipalities with a popula- 
tion of more than 50,000 each. With only few exceptions, they report 
that their revenues for the year 1925 will exceed their expenditures. 

In accordance with the plan of the League of Nations an international 
loan for reconstruction purposes was issued in 1924 in the United States, 
England and other countries, yielding about $50,650,000, the American 
part of the loan amounting to $9,000,000 bonds. About three-fourths 
of the proceeds of the loan are still available. Hon. Jeremiah Smith Jr. 
of Boston was appointed Commissioner-General of the League for Hungary 
and is now supervising the execution of the plan. Notable progress has 
been made in reconstruction, the receipts from taxes greatly exceeding 
the estimates of the Financial Committee of the League made in connection 
with the loan; for the first ten months of the fiscal year ending June 30 
1925 revenues have exceeded expenditures and it is expected that for the 
entire fiscal year the budget will balance. The establishment of the 
National Bank of Hungary, as a bank of issue independent of State control, 
has resulted in stabilizing the currency. The reserves of the bank in 
gold and foreign exchange are equal to more than 55% of the notes in 
circulation. 

About a year ago, Hungary funded its relief obligations to the United 
States, which were contracted immediately after the World War 


All conversion from gold crowns to United States cur- 
rency have been made at the rate of five gold crowns to the 
dollar. The bonds are offered when, as and if received, 
subject to the approval of counsel. Amounts due on allot- 
ment will be payable at the office of Speyer & Co. in New 
York funds on or about Aug. 5 1925, as called for, against 
delivery of interim receipts exchangeable for definitive 
bonds when ready. Application will be made ‘to list the 
bonds on the New York Stock Exchange. 

Announcement of the conclusion of the loan negotiations 
with the Hungarian Government by Speyer & Co. was made 
on July 13. 








Receipts From Revenues Pledged for 
Reconstruction Loan. 

According to the batest advices from Hungary, the revenues 
pledged for the 744% Hungarian Government Recon- 
struction Loan amounted, for the eleven months ended May 
31 1925, to about $42,180,000, and it is;unofficially estimated 
that for the entire fiscal year these revenues were between 
seven and eight times the interest andfsinking fund require- 
ments of the Loan. 


Hungarian 
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City of Zurich, Switzerland, to Redeem 8% Bonds. 

Notice has been received in this country that the City of 
Zurich, Switzerland, intends to call for payment, on April 
15 1926, all outstanding bonds of its $6,000,000 8% 25-year 
loan, dated October 15 1920. The redemption price is 107. 
The bonds were sold in 1920 through a syndicate headed 
by Hallgarten & Co., Blair & Co., Inc., and Halsey, Stuart 
& Co., Ine. 








Portion of $4,000,000 Bonds of Saar Basin Consolidated 
Counties Distributed Abroad. 

Of the $4,000,000 Saar Basin Consolidated Counties 
external 7% sinking fund gold bonds to which we referred 
last week (page 147) we learn that $500,000 of the issue was 
distributed in Europe by the Amsterdamsche Bank and the 
Internationale Bank, Amsterdam. 








Soviet Government Signs Contract with British 
Corporation for Exploitation of Lena Gold 
Fields—Participation by American Interests. 

It was announced on April 30 in Associated Press Cable- 
gram from Moscow that the Soviet Government had that 
day made the largest concession it has ever granted in sign- 
ing a long-term contract with the British Lena Gold Fields 
Corporation for the exploitation of the Lena Gold Fields of 
Siberia, which are estimated to contain more than $100,000,- 
000 worth of gold. American banking interests will it is 
stated participate to the extent of 50% in the investment. 

The Moscow advices added: 

The Lena mines, which are now operated by the Soviet Government, 
will be taken over immediately by the British operating company, which 
exploited the fields before the Russian revolution. The concession covers 
mining operations over several million acres of the Lena River country in 
Siberia. 

The following day (May 1) additional advices (Associated 
Press) from Moscow stated: 

Contract closed by the Soviet Government with Lena Goldfields, Ltd., 
a London corporation, yesterday covers the exploitation of 1,500,000 acres 
of gold, silver, copper and lead bearing areas in the three districts of Lena, 
Altai and Sissert, in Siberia, and is the most important concession ever 
granted by the Soviet. 

It is understood that important New York banking and mining interests 
will have a considerable participation in the operations of the company 
when its plans are completed. If the contract runs to the end of its term 
of fifty years it will involve a turnover of many hundreds of millions of 
dollars. 

Lena Goldfields, Ltd., embraces also the interests of the Russian Mining 
Corporation, Ltd., the Altai Mines, Ltd., and the Sissert Company, which 
with the Lena Goldfields company operated the mines covered by the 
present concession before the revolution. 

The company’s engineers estimate that in the sections of the properties 
already prospected there are $150,000,000 worth of fully developed metals, 
while in the unprospected areas there are said to be a much greater amount. 

In the Altai district alone, which covers 13,000 square miles, there is 
declared to be 2,000,000 tons of ore with an average recoverable content of 
silver, copper and lead of $50aton. The Sissert mines, which are the largest 
in Europe or Asia, cover 1,250,000 acres and yield an average of $100 
worth of gold, silver and copper per ton. 

The Lena gold field, which is a placer property, embraces about 150,000 
acres and is estimated to produce from 50c to $1 worth of gold for every 
yard of gravel moved in dredging and about $10 per yard for underground 
work. 

The Sissert area is also rich in iron and timber, which the holders of the 
concession will exploit. In addition, the coal mines in the Kuznetsk basin 
and the anthracite mines in the Urals are to be worked by the company. 

Under the terms of the contract the Soviet Government turns over to the 
company many steamers, steel barges and tugs for transporation on the 
Lena River. The contract provides that 6% in cash or kind of the total 
production is to be paid to the Government by the company during the first 
five years of the contract. The company agrees to install several million 
dollars’ worth of modern equipment which will be largely of American 
manufacture. 

The company’s technical staff will to a great extent be British and 
American. The company agrees to abide by the Soviet labor laws, but the 
contract contains a clause providing that all disputes shall be referred to a 
special arbitration board consisting of professors of geology and mining in 
Swedish and German technical academies. 

The contract, which covers ninety-three pages, is subject to ratification 
by the directors of Lena Goldfields, Ltd., and it becomes void in case they 
fail to ratify ic within three months. 

The concession was negotiated by Walter Lyman Brown, of Los Angeles, 
formerly European director of the American Relief Administration Alex- 
ander Malozemoff, of Oakland, Calif., formerly chief engineer of the Lena 
properties, and Major Frederick W. D. Gwynne, of London. 


Copies of Russian publications received by the Russian 
Information Bureau in Washington contain a statement by 


G. K. Piatakov, Chairman of the Soviet Concessions Com- 
mittee, giving additional details of the provisional agree- 


ment signed with an Anglo-American syndicate for mining 
concessions in the Lena gold fields, in the copper, zine and 
lead fields in the Altai Mountains, and the copper beds near 
Sverdlovsk, in northwestern Siberia. In its advices the 
Bureau says: 

The triple concession is more edtensive than the cabled summaries indi- 
cated. In addition the concessionary may mine coal for fuel purposes in 
the Kuzbas and Egorshinsk regions, and he may exrecise certain timber 
and water-power rights within the area of the concessions. 

The rights in the Lena fields run for thirty years, as at first reported, but 
in the other fields they are extended to fifty years. At the conclusion of 
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the concession period, the plants erected pass into the possessiou of the 
Soviet Government. = * 

By the terms of the agreement the concessionary is to spend at least 
10,000,000 rubles ($5,146,000) on smelting works for copper, lead and zinc, 
and the same amount on mechanical development in the Lena fields. The 
Soviet Government is to receive 7% on gold production and 6% on non- 
ferrous metals, minimum yearly payments being fixed 2.000.000 rubles. 
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been used for filling in. Of the nearly 5,000,000 acres of farm land unsuit- 
able for use at the time of the armistice, 4,525,000 acres had been leveled off. 

At the time of the armistice the number of destroyed buildings reached 
893,792. On Jan. 1 1925 508,319 of these had been rebuilt. A considerable 
number of the remaining destroyed buildings will not be re-erected, however, 














| as their owners have accepted war damages with no intention to rebuild. 


te The minimum production program is fixed at 15,120 pounds of gold (about | 


the present production in the Lena fields), 36,000 pounds of silver, 18,000 
tons of copper, 10,800 tons of zinc and 3,240 tons oflead. It is anticipated 
that this program will be greatly exceeded. 


“The economic importance of this concession,’’ concludes Chairman | 


Piatakov, ‘‘is to be measured by the considerable investment in the industry 
of the Soviet Union, by the increase in the production of non-ferrous and 
precious metals, and the consequent improvement of our trade balance 
Other factors are the large-scale employment of workers, which will stimu 
late the general circulation of goods, and the creation of new industrial cen- 
tres in remote sections."’ 


Associated Press dispatches from Washington April 30 
had the following to say in the matter: 
Sharp interest was evinced today by Commerce Department officials 


upon receipt of the Soviet announcement that the Lena gold field area had | 


been leased to a British syndicate. The Lena River basin is known to be 


one of the richest of the Eastern Siberian gold deposits that potentially are | 


the source of huge amounts of the precious metal. 

The Soviet Lena trust has been organized and operating for some time and 
reports filed with the Commerce Department have indicated that its out- 
put was the largest of any of the Soviet Government's mining enterprises. 
The deposits are chiefly placer in which the gold is washed out of sand and 
gravel and are more easily workable than other deposits in Eastern Siberia. 

Two small groups of Americans have been attempting to negotiate 
independently with the Soviet Government for the mine, but from Soviet 
reports it has been concluded that the Americans were working with British 
interests. 

It is probable from the results attained by engineering prior to the Russian 
revolution that the eastern Siberian gold fields can produce many times the 
total of $100,000 000 if conditions ever allow their exploitation. 








British Embassy Opens New York Office. 
On July 10 the British Embassy opened a New York 
office at 2 Rector Street, with Captain A. J. Pack, Com- 
mercial Secretary to the Embassy, in charge. The purpose 


of the new office will be to keep informed at first hand as to | the Department states: 


financial and commercial developments in the United States. 
The regular commercial work of the district will continue 
to be handled by the British Consulate in New York. 
Captain Pack has since the war been head of the United 
States section of the Overseas Trade Department of the 
Foreign Office in London and was a member of the British 
Military Mission to the United States in 1917. 








French Government’s Gold Basis Consolidation Loan. 

According to Associated Press cablegrams from Paris 
July 15, a poster advertising the new stock issued for Finance 
Minister Caillaux’s gold basis consolidation loan (referred 
to in these columns last week, page 146) will be distributed 
throughout France at an early date. It calls attention to 
the fact that the issue is at par and will bear 4% interest. 
The cablegram notes: 


The stock is reserved to holders of national defense bonds, and the divi- 
dends will be free from taxation, even from the general income tax, to which 
other tax-free stocks are liable. 

In a special copyright cablegram from Paris July 15 the 
New York ‘Times’”’ said: 

Finance Minister Caillaux seems likely to get enough money out of his 
conversion loan plan to liberate the Treasury from all dependence and enable 
him to go ahead with the rest of his financial reform schemes. 

During Friday and Saturday last the public demand for National Defense 
bonds with whieh to purchase the later new issue reached more than 100,- 
000,000 francs in excess of the amount needed to cover the July maturities. 
That is to say, that during these two days more than 400,000,000 francs 
was invested in National Defense bonds. Even on Monday, Bastile Day, 
when all France was supposed to be on a holiday, queues of people were 
to be seen waiting outside post office and other centres where bonds were 
for sale. 

Treasury officials are confident they will obtain no less than 30,000,000,- 
000 francs, a sum which will enable the Government to meet all its maturity 
obligations this year, pay back if need be a large slice of the unsecured 
Bank of France advances and have money at its disposal with which to 
begin reconstruction of the currency. ‘This success of the conversion loan 
is, of course, due to guaranteeing interest on a gold basis. Peasants, small 
manufacturers and people of all kinds who have been making money re- 
cently in the business boom and increased prices are seeking this new way 
of making their future interest secure. 





Reconstruction of French Devastated Regions Nearing | 


Completion. 


Reconstruction in the devastated regions of France is now 
beginning to draw to a close, and another year should see a 
complete fulfillment of the extensive program inaugurated 
by the French Government shortly after the armistice, says 
Commercial Attache C. L. Jones, Paris, in a report to the 
Department of Commerce. The latter, in announcing this 
July 13, states: ’ 


Of the 7,250,000 acres of land rendered unsuitable for use at the time of 
the armistice, 95% had been restored on the lst of January 1925. Prac- 
tically all the land covered with barbed wire entanglements has been cleared 
and 97% of the earth that had been thrown up in making trenches has now 


The number of factories destroyed by the war was 22,900, On Jan. 1 1926 
21,000 of these establishments had been rebuilt or repaired, as had over one- 
half of the 5,081 schools and 3,311 churches that had also been destroyed. 

On Dec, 31 1924 France had paid out for the restoration of the devastated 
regions a sum of 74,206,000,000 francs. On the same date the Minister of 
the Liberated Regions reported that an additional 22,500,000 franes would be 
necessary to complete this restoration. It is hoped, hewever, that economies 
will bring down the latter total to about 18,250,000 francs. 








Exports from France During May Exceeded Imports. 

Iixports from France exceeded imports by 671,515,000 
francs during the month of May, according to figures com- 
piled by the French customs authorities and transmitted to 
the Bankers Trust Co, of New York by its French Informa- 
tion Service. This figure, says the trust company on July 
15, represents an increase of 164,739,000 francs over the fig- 
ure for the favorable balance for April. The company also 
states: 

Exports for the month were 3,640,187,000 francs and imports were 2,968,- 
672,000 franes. Exports show an increase of 82,443,000 francs over April 


last and of 271,607,000 francs over May 1924. Imports are 82,296,000 
france lower than in April of this year and 214,032,000 francs lower than in 


| May of last year. 








For the first five months of 1925 the favorable trade balance amounts to 


2,272,571,000 francs, as against 1,685,730,000 francs for the same period in 
1924. 








German Basic Industries Depressed. 


In spite of the continued improvements in the German fin- 
ishing trades, the severe crises in the coal, iron, machinery 
and shipping industries have resulted in a basic depression of 
economic conditions, according to the European Division of 
the Department of Commerce. In reporting this on July 16 


The coal industry now has more than 11 million metric tons of stocks on 
hand, representing approximately 170 million marks of frozen operating 
capital. The situation has necessitated a reorganization of the coal syndi- 
cate and the closing down of marginal mines, including shafts of the Har- 
pener Berghan A. G., Recklinghausen. 

Organized opposition to the food duties in the provisional tariff are ex- 
pected to prevent the passage of the tariff bill before the adjournment of the 
Reichstag on July 18, capable observers report, In this event, they say the 
enactment of the new tariff and the abolition of the present import restric- 
tion system will be postponed until September. In the unexpected event of 
the bill passing, the import license system will be lifted on Aug. 1. 

High tariff rates in the best German export markets make necessary sim- 
ilar German rates for commercial treaty negotiations, according to Dr. 
Kanitz, Minister of Foodstuffs, which, however, will later in large part 
be reduced. The high rates on semi-finished iron and steel is not expected to 
pass the Reichstag, in the opinion of observers. Similar difficulties are 
predicted in the passage of the valorization and the taxation bills. The in- 
creases provided for the beer and tobacco taxes have been rejected in addi- 
tion to other proposals. The Socialist demand for a tax on inflation profits 
is expected in many quarters to increase in strength in spite of the practical 
difficulties of the measure. 

An agreement is being negotiated between the raw steel cartel and asso- 
ciations of finishing industries which will provide for the control of import 
contingents of iron and steel by the raw steel carte) and for a rebate on 
similar exports of finished goods, amounting to the difference between the 
domestic and the world market price. Moderate protection of the domestic 
raw steel market is considered by the trade as indispensable to normal ac- 
tivity of the heavy industries which are at present suffering from French 
competition not only in southern Germany but even as far north as Berlin. 

German foreign trade figures for May show continued improvement in 
exports which totaled 732 million marks, as compared with 672 million in 
April. The export level is now approximately 87% of the 1913 monthly 
average after a gradual rise from 65% at the beginning of 1924. Imports 
maintain their high level, about 140% of the 1913 monthly average, and 
amounted to 1,084 million marks in May, as compared with 1,080 million in 
April. The resultant trade balance deficit for the past six months under 
these conditions approximates the record import surplus for the whole of 
the previous year, totaling 2.7 million marks. 

Continuation of the present credit rationing policy is necessary to the 
maintenance of financial stability, the President of the Reichsbank states, 
and Reichsbank commercial and industrial credits will continue to be lim- 
ited to 2.5 billion marks. 





French and Belgians Preparing to Withdraw from 
Ruhr Cities in Accordance with London Agreement. 


Duesseldorf, Germany, Associated Press cablegrams July 
14 state: 


Throughout the Ruhr and in parts of the Rhineland preparations are being 
made for the evacuation of cities and districts by French and Belgian troops 
in accordance with the London agreement of 1924, which put the Dawes 
plan into effect. 

The agreement also called for the evacuation of the ‘‘sanctions cities,” 
Duesseldorf, Durisburg and Ruhrort not later than Aug. 16, provided Ger- 
many lived up to the obligations of the Dawes plan. Germany’s carrying out 
of her part of the bargain has caused the Allies to make the next move. 

Already a number of smaller Ruhr towns have been evacuated, including 
Hattingen and Oberhausen, while Essen and Bochum will be freed in the 
near future. 

Although the Allied troops will be withdrawn gradually, political police 
will remain until the middle of August as an indication that the occupation 
technically continues to the date specified in the agreement. 

For this reason the Burgomasters of the cities affected urgently have ad- 
monished the population to refrain from demonstrations and celebration lest 
new difficulties ensue. 
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Plans are for the Belgian troops to return home, while French detachments 


partly from the Rubr will replace the colored troops in the Palatinate, which 
cantinues to be occupied. The French colored forces will be sent against 
the revolting Riffians under Abd-el-Krim. 

In German Nationalistic organs apprehension is expressed that the troops 


eaving the Ruhr merely will be added to the occupation forces in the Rhine- 
land, but this is denied by the Allied authorities. 





Italy Ends Fiscal Year to June 30 1925 With Surplus of 
209 Million Lire New Italian Finance Minister. 
R. Angelone, Commercial 


Attache of 


the Italian Embassy 


at Washington, announces the receipt on July 13 ofa cable- 
gram from the Ministry of Finance which states that Finance 
Minister De Stefani, just before resigning, was able to 
summarize the results of the fiscal year 1924-1925, ended on 
June 30 last. In his announcement Sig. Angelone says 


said fiscal year ended with a surplus of 209 
1.574 millions over the estimates of one 
year is the first registered in the Italian 


Preliminary figures show that 
million lire, an improy t of 
year ago. The surplus of this 
budget since 1920. 

The new Italian Ministry of Finance and Treasury is Count Giuseppe 
Volpi who was born in Venice in 1877. Since 1900 he started to be interested 
in Oriental affairs and negotiated several concessions for Italy as those of 


emen 


Eraclea and. later, those of Adalia. In 1912 he was entrusted for the 
negotiations of the peace treaty between Italy and Turkey, after the 


Lybian War. In 1913 he was chosen as the Italian technical delegate and 
was elected vice-president of the Economic Conference for the Balkans, 
held in Paris during that year. During 1919 he took part in the Inter- 
Allied Economic Supreme Council in various meetings held in Paris, 
London and Rome, as the representative of the Italian Conference. In 
1920 he took also part in the preliminary discussions which ended with the 
Adriatic Treaty of Rapallo. 

Count Volpi has been President of the Executive Committee of the 
Federation of Italian Industries and of the Association of joint-stock 
Companies. He was also President and General Manager of the Electric 
Adriatic Company and President of the Industrial Credit Bank of Venice. 

The choice of Count Volpi as Italian Minister of Finance has been well 


received in the Italian financial and commercial circles, on account of his | 


ability as a statesman and for his wide knowledge in financia] matters. 
Confidence is fully returning, government bonds are fast re-approaching 
par, while the lira has already regained most of the ground lost during the 
past weeks, mainly as a result of wide speculation. 

teference to the resignation of Finance Minister de Stefani 
and the appointment of his successor was made in these 
columns last week, page 145. 





Franco-German Iron and Steel Trust Formed Agree- 
ment, Regarded as Chief Development Since 
Dawes Plan Adoption, Hasten 
Ruhr Evacuation. 


to 


The New York “Herald Tribune” of June 28 publishes un- 
der the above head the following (copyright) from Berlin 
June 27: : 

Iron-Steel Trust Formed. 

While the Government, backed by the States, is preparing to press the ne- 
gotiations with the Allies, the ‘‘Herald Tribune’ learned on high authority 
that the proposed Franco-German iron and steel trust, on which prolonged 
negotiations have been in A full agree- 


ment basic principles minor details awaiting 
adjustment. 


progress, 


has finally been formed. 


on was reached, with only 

This agreement, which is regarded as the most important single develop- 
ment in Europe since the adoption of the Dawes plan, is responsible for the 
preparations already under way by the French Government for the evacua- 
tion of the Ruhr and is bound to influence’ profoundly future Franco-German 
rele lions. 


According 


to the “Herald Tribune’s” informant, who 
with the industrialists involved in the agreement, a way 
for comprehensive Franco-German industrial co-operation. The basic prin 
ciples already agreed upon in the Franco-German iron and steel trust follow: 

France receives the right to export 1,700,000 tons of iron ore from Alsace 
Lorraine, the Saar and Luxen 


is in direct touch 
also been opened 


iburg to Germany annually. 

Retain Full Control. 
Fren heavy industries retain full control of their re- 
spective home markets, while a joint syndicate is to be formed for operation 
the foreign markets. Orders received by this syndicate will be divided 
according to fixed quotas between the German and French participants. 

A separate syndicate will be formed for the control of the output, and the 
long-term contracts will be concluded for the delivery of French ore to Ger- 
man furnaces and Ruhr coke to French iron firms. 

In addition, the German and French industrialists will participate jointly 
iu enterprises in both countries, b 
be settled. 


The German and ch 


in 


it on this point some details remain to 





Thyssen Heads New Steel Trust Plans—French, 
German, Belgian and Luxemburg Makers 
Hope to Enlist British Also—To Fight 
American Invasion. 


» 


A cablegram from Berlin June appeared under the 
above head in the New York “Evening Post”: 

Negotiations have been take up again in Duesseldorf, under the chairman- 
ship of August Thyssen, for building a Continental steel trust that would pro- 
tect the European market from American steel and bridge difficulties among 
French and German producers caused by political dispositions. 

It is planned to bind together through agreements the French, German, 
Belgian and Luxemburg industries. 

Such negotiations, which were under way several months ago, were inter- 
rupted by differences between French and German industrialists. The pres- 
ent negotiations have been kept secret and, according to information received 
here to-day, will be continued, not in Paris as originally planned, but in 
London, whither both the German and French representatives have suddenly 
gone with a view, it is thought, to discussing the entrance of England into 
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The eariier regotiations floundered on the unwillingness of the Germans to 
accept the French proposals that individual German firms be allowed to im- 
port French especially from Lorraine, in whatever quantities they 
pleased, whereas the Germans wanted imports controlled through an organi- 
zaticn of German industries. , 

The question of the customs duties to be introduced after the expiration 


re 
ore, 


¢ 
“ 











of the period of free import provided by the Versailles treaty was also one 
on which the Germans and French could not agree. 

The outlook for a security pact favorably influences the reopened nego- 
tiations 
Stinnes Affair Ending—A Settlement Expected to 


Be Effected in Six Months. 
The following copyright cablegram from Berlin June 28 is 


taken from the New York “Times”: 


The Stinnes affa seems to be blowing over. President Schacht of the 
| } ited he vs the situation optimistically. He says that 
, pu he got numerous offers of foreign help, which 
r The Prussian State Bank consented to ad 

ance 1,000 Stinnes stock as security. 
It is expected here that the entire settlement will be completed within 
months, 1 it will be effected by liquidating part of the concern’s in- 

iust al bh ngs. 


hteference to the credit extended by the German banks to 
the Stinnes enterprises to prevent their threatened collapse 
was made in our issue of June 13, page 3009. 
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Dr. Jacob Gould Schurman Assumes Post as United 
States Ambassador to Germany. 

Dr. Jacob Gould Schurman, whose appointment as Am- 
bassador to Germany was noted in these columns March 21, 
page 1408, presented his credentials to President von Hinden- 
burg at Berlin on June 29. Dr. Schurman sailed from the 
United States on June 10 to take up his new duties in Ger- 
}many. He had formerly been United States Minister to 
China. Accompanied by his staff, Dr. Schurman was re- 
ccived by President von Hindenburg, with Foreign Minister 
Stresemann and other German officials in attendance, In 
submitting his credentials, Dr. Schurman said: 


It is the desire of my Government to cultivate to the fullest extent mutual 
friendship between our two countries. Animated personally by cordial sen- 
timent originating in my youthful studies in Germany and sustained by pro- 
longed social intercourse, I will find especial satisfaction in carrying out the 


| instructions of my Government. 

I earnestly licit the confidence and co-operation of Your Excellency’s 
Government, extended so generously to my predecessors with such happy 
results. Thus shall we together promote the re-establishment of the old 


relations of cordial friendship between the German and American peoples 
which in the past permitted such notable contributions to peace and good- 
will in the world. 

Although the world to-day is at peace it does not enjoy the fruits of peace. 
The 7? Fear and Distrust stalk among the nations and antagonize 
their best efforts for economic, social and moral rehabilitation. 

While it is the policy of the United States not to participate in the solu- 
tion of European problems, and while therefore it would not be proper for 
me to express any opinion on the merits of policies now under consideration, 
I may be permitted to hail as a happy omen for the world’s peace and health 
the fact that Germany has proposed a fresh application of the principles of 
good-will and mutual confidence. 


spectres ri 


(This, presumably, referred to Germany’s proposals for a Western Euro- 
pean security pact.) 
With profound admiration for Germany’s past contributions to civiliza- 


tion, and with firm faith in the ability of the German people to surmount 
their present difficulties, I have the honor to convey to Your Excellency the 
best wishes of the President and the Government of the United States for 
the welfare and prosperity of Germany. 

President von Hindenburg in replying said: 

I thank you most sincerely for the kindly words you have just addressed to 
me. With deep satisfaction I gather that your Government desires to con- 
tinue to cultivate in the greatest measure possible the mutual friendship be- 
tween Germany and the United States. 

Be assured that the President and the Federal Government of Germany, 
remembering the numerous proofs of friendship received by our country 
from the United States during the recent difficult years, are animated by 
the same desire as your Government. We will do whatever is in our power 
to make easier the fulfillment of the tasks connected with your gravely re- 
sponrible office. 

In addition to the extensive economic relations mutually connecting Ger- 
many and the United States, our two countries have always been bound to- 
gether by strong spiritual bonds. 

I have no doubt that you, a former student of three German universities, 
as a savant of world reputation, as President for many years of the famous 
Cornell University, which once before in your predecessor, Andrew D. White, 
sent us a distinguished diplomatic representative, will have an especially full 
appreciation of American-German cultural and spiritual relations, 

Your Excellency’s reference to an unpacified Europe and your expression 
of sympathetic appreciation of the new steps undertaken by the German 
Government for bringing about a mutual and sincere understanding, prove 
yuu possess a warm-hearted comprehension of the politica] needs and honest 
intentions of the German people, who are bent upon a real peace. 

For the good wishes of the President and the Government of the United 
States which you have kindly transmitted I thank you most heartily. In the 
name of the German Reich I welcome you sincerely. 








Carl von Lewinski to Be German Consul at New York. 

According to Associated Press dispatches from Washing- 
ton, July 8, Carl von Lewinski, German agent on the German- 
American Mixed Claims Commission, has been appointed 
German Consul-General at New York. He will assume his 
new duties July 15, but will for a time continue on the Claims 
Commission. He succeeds Dr. Carl Lang, who was recently 





such a trust. 


appointed Minister to Cuba. 
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Export Credits to Be Established by Spain. 

Associated Press advices from Madrid July 6, were re- 
ported as follows by the New York “Journal of Commerce” : 

The Spanish Government, working in conjunction with banking and com- 
mercial interests, has ordered the establishment of credits for the Spanish ex- 
port trade, which, says an official statement, ‘“‘is of extraordinary importance 
to the economic interests of the country.” 

The Bank of Spain, the Superior Banking Council, the National Council of 
Spanish Trade Abroad, the Superior Council of the Chambers of Commerce 
of Spain, the Foreign Office and the Ministry of Finance and Labor have 
been requested by the Military Directorate to designate representatives who 


will work with the National Economic Council to establish the credits. 








Spanish Farm Loan Board Named. 
A copyright cablegram from San Sebastian, Spain, July 7. 
to the New York “Times” said: 
A new Government Board of Agricultural Credits has been appointed by 
royal decree, under jurisdiction of the Minister of the Interior, 


ans to Span ind breede 


with duties to 
make |] rs varying from 2,500 15,000 


pesetas. 


1 farmers to 





Belgian-American Trust Buys Interest in Bank. 

The following the New York 
merce” of July 3: 

The Mutuelle Mobiliere et Immobiliere financial organization of the Sol- 
vay industrial group, and the newly formed American Belgian Financial 
Corporation in which Lee, Higginson and White, Weld & Co. of New York 
are interested, has bought important participation in the Banque Generale 
Belge. This group will take up 25,000 shares of a 50,000-share capital in- 
crease now authorized. 


is from “Journal of Com- 





=< 


India Proposes 100‘; Rise in Printers’ Ink Duty. 

Special advices to the New York “Commercial” under date 
of July 6 from Calcutta said: 

As a result of its investigations, the Indian Tariff Board has recommended 
that the import duty on printers’ ink be increased from 24%4% ad valorem to 
5% ad valorem, says United States Assistant Trade Commissioner Renshaw. 

The tariff board is purely an investigating and advisory body and makes 
its recommendations to the Government of India, which, in its discretion, 
presents them to the legislative assembly for final decision. 








Argentina Plans Consolidation of Debt Through 
Issuance of Bonds Aggregating 350,000,000 
Pesos. 
Associated Press cablegrams from Buenos Aires July 
stated: 
President De Alvear has sent to Congress a bill proposing consolidation 
of Argentina’s debt with the Banco de la Nacion, the official bank of the 


country, through local issuance of bonds up to 350,000,000 paper pesos 
(about $141,400,000). 
The bonds would carry 5%49% interest with 4% annual accumulative 


amortization. They would be taken by the bnak at 95, and the proceeds 


applied to pay off Treasury bills already rediscounted by the bank. 








Governor and Vice-Governor of Bank of Chosen Retire 
—New Governor Named. 

Cable advices to the Japanese Finance Commission yes- 
terday (July 17) report that both Governor K. Nonaka and 
Vice-Governor B. Suzuki of the Bank of Chosen were re- 
lieved of their posts at their own request, and Shimakichi 
Suzuki was nominated Governor of the Bank of Chosen, 
succeeding Mr. Nonaka. Mr. Shimakichi Suzuki is the for- 
mer Vice-President of the Yokohama Specie Bank, and one 
of the present members of the board of directors of the same 


bank. He has been in the banking business from his boy- 
hood. 





Russian Soviet Currency 45°; of 1913 Total. 

The total amount of Soviet money in circulation in the 
Soviet Union on July 1 was $423,000,000, or only 45% of 
the 19153 circulation, says an Associated Press cablegram 
from Moscow July 15. It adds: 

Of the tota!, the figures of the Commissariat of Finance show $230,000 ,000 
represent State bank notes or tchervontsi, which < 
fund and foreign currency deposited in the State 
includes $128 ,000,000 worth of Sovict 
currency and 

The June of Treasury 
more than $6,000,000 


re guaranteed by a gold 

vaults The balance 
l'reasury notes, $56,000,000 in silver 
pper ce ins 


notes, included in the 


$3,000,000 in « 


issue total, amounted to 








India Bans Loan for 120,000,000 Rupees. 


From Washington July 14 the New York “‘Journal of Com- 
merce’’ reported the following: 


The general improvement in the financial position of India has led the | 


Government to decide not to issue the 120,000,000 rupee loan as announced 
in the budget for 1925-26, says Vice-Consul Everett 
to the Department of Commerce 
will be undertaken. 


jombay, in advices 
Only operations for conversion purposes 








Soviet Russia’s Bank for Foreign Trade. 


The Bank for Foreign Trade of the Soviet Union com- 
pleted its first year of operations on April 1, with business 
showing a steady expansion of volume, according to a sum- 
mary printed in a recent issue of “Economic Life” (Moscow), 
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translated by the Russian Information Bureau in Washing- 
ton. The Bureau says: 


The Bank for Foreign Trade supplanted the former Russian Commercial 
Bank on April 1 1924. During the year its consolidated balance sheet rose 
from $15,000,000 to $55,720,000, capital stock from $5,000,000 to $14,290,- 
000, deposits from $2,230,000 to $14,600,000. At the end of the year the 
bank had $28,000,000 outstanding in the financing of foreign trade, as com- 
pared with $1,000,000 at the beginning of the year. Loan and discount 
operations during the year aggregated upwards of $75,000,000, of which 
over two-thirds were during the second half. 

‘In the closing months of the year, credits were extended by foreign 
banks,” says “Economic Life.’’ ‘‘The Bank for Foreign Trade is only be- 
ginning to utilize these foreign bank credits, and its indebtedness under this 
head constitutes but a little more than 1,500,000 rubles (roughly $750,000). 
However, it is of the utmost importance that a practical foundation has 
been laid for attracting foreign funds through this bank to assist 
in financing the Soviet Union’s foreign trade.” 


already 








Soviet Russia Developing Its Textile Industry. 
The Textile Syndicate of the Soviet Union has adopted a 
comprehensive plan for building new mills, equipment for 
which will be imported from Great Britain and the United 
States, according to bulletins received by the Russian Infor- 
mation Bureau in Washington. The first order, for textile 
machinery worth $24,672,000, will be placed in England. In 
connection with the plan to place the next large order in the 
United States, an American banking representative is ex- 
pected in Moscow shortly for conferences. The 


Bureau 
adds: 


Textile production in the Soviet Union increased rapidly last year, and 
showed substantial further gains during the first six months of the current 
Soviet fiscal year, Oct. 1 to April 1, 50% in cotton and 20% in woolens as 
compared with the same period last year. There is still, however, a marked 
shortage in textiles as compared with dema:d, and this shortage is expected 
to increase in the fall, if the present excellent crop prospects materialize. In 
addition, Persia has absorbed a million dollars’ worth of Soviet textiles in 
the last six months, and the demand is growing. 

At present the textile industry is running at between 70 and 75% of the 


pre-war volume, and, with the new mills, is expected to pass the pre-war 
rate of output during 1926. 








American Cement Admitted Free of Duty into 
Russian Soviet Union. 

American cement is now admitted duty free into the Soviet 
Union, according to Order No. 65 of the People’s Commis- 
sariat of Foreign Trade, a copy of which has just been re- 
ceived by the Russian Information Bureau in Washington. 
The order relating to American cement was published by the 
Customs Tariff Committee of the Commissariat of Foreign 
Trade at the end of April, as a result of a decree of the 
Council of People’s Commissars, adopted in March, reading 
as follows: 


The Customs Tariff Committee is empowered to establish the duty-free 
entry of cement into the Union of S. S. R. when imported directly from 


nations permitting cement from the Union of 8. 8S. R. to enter their own 
territories duty-free. 





Asking What Became of Russian Bank’s Gold—French 
Bureau of Inquiry Finds $200,000,000 of It 
Still Unaccounted For. 

The following is from the New York “Times” of June 15: 


An examination has been made by the Bureau of Russian bondholders at 
Paris into the question of what has become of the Russian gold reserve, which 
before the war amounted to 1,695,000,090 rubles, or approximately $847,- 
000,000. As summarized in the London “Economist,” this report shows that 
689,000,000 rubles gold were transferred from Russia to London, New York 


and elsewhere in connection with the financing of the war and before the 
Solshevik revolution. 


At the time of the Bolshevik coup d’etat, Russia actually held 1,164,000,- 


000 rubles of gold, of which between 600,000,000 and 700,000,000 had been 
sent for safety to Kazan. It was believed to be thus secured from the Ger- 
mans Russian revolutionaries. When Admiral Kolchak estab- 
Government in Siberia, his army captured the gold at Kazan, 

promptly sent on to Omsk, Kolchak’s Siberian capital. 
Phe exact amount of gold which Kolchak thereby acquired is estimated by 
French bureau at 680,000,000 gold rubles, or $340,000,000. The Kol- 


and from the 
hed his 
which wa 


re’ 
re 


chak Government sent nearly half of this gold to Vladivostok as a base of 
credit for supplies. It is stated, however, that 42,000,000 rubles of this 
imount, or $21,000,000, passed into the hands of the Cossack General Seme- 
noff, who key 


)t possession of it, so that the amount delivered at Vladivostok 
timated at $124,000,000, ‘The greater part of this was used as 
loan granted to the Kolchak Government by Anglo-American 


bunkers, in return for which rifles and machine guns were obtained in the 
United States. 


1915 is 
for 


yuaranty 


The inquiry states that a balance of something over $200,000,000 remains 
sccounted for, even after deducting what Kolchak had sent to Vladivostok. 
A curious story is told of Kolchak, on his retreat in 1918, loading the gold 
which remained in what was called ‘special train No. 2,’’ and sending it to 
the rear. At one of the stations the train carrying the gold collided with 


inother train, several of the cars were smashed and a good deal of the gold 
was scattered about the railway. 


The French inquiry reaches the conclusion that the remainder of Kol- 
chak’s gold fell into the 


hands of the Czechoslovakian soldiers who were 
roving through Siberia, and that the gold was dissipated through that cap- 
ture. The Czechoslovakians reply that it was all captured from them by 
the Russian revolutionaries. The result of the inquiry, however, is to leave 
the location or ultimate fate of $200,000,000 gold rubles in entire doubt. 








Offering of $3,000,000 Farm Loan Bonds of Fremont 
Joint Stock Land Bank. 

An offering on July 16 of $3,000,000 434% Farm Loan 

bonds of the Fremont (Neb.) Joint Stock Land Bank was 





made by the Equitable Trust Co. of New 
Stokes & Co. of Philadelphia, the Old Colony Trust Co. of 
Boston and the Central Trust Co. of Illinois at Chicago. 


The issue was offered at 102424 and interest, to yield over 


4.40% to optional date, 1935, and 4.75% thereafter. The 
bonds will bear date June 1 1925, will become due June 1 
1965, and will be redeemable at par and accrued interest 


on any interest daie after ten years from the date of issue. 
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The bonds will be issued in denominations of $1,000, $5,000 | 


and $10,000. Principal and interest (June 1 and Dee. 1 
will be payable at the Fremont Joint Stock Land Bank, 
Fremont, Neb., and at the Equitable Trust Co. of New York, 
New York. The bonds will bein coupon and fully registered 


form, and wil! be interchangeable The purpose of the issue 
is to refund AY, bonds of the bank whi h are now callable or 
for making additional farm loans. The bonds are issued 


under the Federal Farm Loan Act and are exempt from all 
Federal, municipal local except in- 
heritance similar The Fremont Joint Stock 
Land Bank was chartered in April 1919 and operates in the 
States of Iowa and Nebraska. In Feb. 1921 
the Peters Joint Stock Land Bank of Omaha. In July 1924 
the bank was placed under the same management with the 
Lincoln Joint Stock Land Bank. ‘The Lincoln and Fremont 
banks are operated from the same headquarters in Lincoln, 
Neb., but retain their separate identity in all respects. The 
corporate office of the Fremont Joint Stock Land Bank is at 
Fremont, Neb. The following the statement of the 
Fremont Joint Stock Land Bank as of June 30 1925: 


TAabilitles 

Capital stock 

Surplus from earnings 

Undivided profits 

Farm Loan bonds issued 

Payments on principal of 
loans ‘ ; 

Advance payments 
principal and interest 

Bills payable 

Reserved for unpaid bond 
coupons 

Accrued interest on Farm 

| Loan bonds 

Accounts payable (due on 
incomplete loans) 


State, and taxation 


and taxes. 


it took over 


Is 


Assets— 
Mortgage loans 
U.8. Govt. bonds (cost) 
Accounts receivable 
Notes receivable 
Deposited with banks 
Accrued interest on loans 
and securitics 
Furniture and fixtures 
Real estate 


$9 233,064 55 
252,631 80 
26,874 28 
4,212 45 
64,488 59 


$617,300 00 
61,900 00 
119,712 14 

§,839,500 00 


314,314 14 
170,575 08 

952 50 
449,187 88! 


¢ 


on 
6,375 60 
128,100 00 





13,695 00 

98,870 78 

2,219 47 

$10,201,987 13| 

Offering of $500,000 Bonds of New York Joint Stock 
Land Bank of New York City. 

Clark Williams & Co. offered on July 16 an issue of $500,- 
000 5% farm loan bonds of the New York Joint Stock Land 
Bank of New York City at 104% and accrued interest, to 
yield about 4.40% to 1935 and 5% thereafter. The bonds 
are dated Jan. 1 1925, will mature Jan. 1 1955, and will be 
redeemable at par and interest on Jan. 1 1935 or any interest 
date thereafter. They are coupon bonds in denomination 
of $1,000 each, fully registerable, coupon and registered 
bonds being interchangeable. Principal and semi-annual 
interest (Jan. 1 and July 1) will be payable at the Chase 
National Bank of the City of New York. The New York 
Joint Stock Land Bank of New York City was organized 


$10,201,987 13 








Grain © 


May 2 1922, receiving its charter from the Federal Farm Loan | 


Board to operate in the States of New York and Pennsyl- 
vania. The bank has $5,750,000 bonds now outstanding. 
Its loan statistics as of March 31 1925 were published in 


our issue of April 25, page 2100, in an item noting an offering | 


of $1,750,000 bonds. Guy Huston is President of the New 
York Joint Stock Land Bank, which is closely associated in 
managerial and financial policy with the Chicago, the Kan- 
gas City and other joint stock land banks with assets of 
over $170,000,000. 





Grain Marketing Company, While Relinquishing Com- 
panies Included at Time of Its Formation, Will 
Continue as Co-operative Organization. 

While it was announced in advices from Chicago July 7 
that the Grain Marketing Company of Chicago would be dis- 
solved, the decision of the directors to continue the co-oper- 
ative marketing of grain under the name of the Grain Mar- 
keting Company was reported in the Chicago ‘“‘Tribune”’ of 
July 14. That paper states: 

The properties involved will be returned to the four old line grain com- 
panies which merged to form the co-operative company. However, the di- 
rectors requested an option for one year, allowing the Grain Marketing 


Company to purchase the properties outright withia the next twelve 
months. 
Has Verbal Approval. 

Gray Silver, President of the co-operative, indicated that he had received 
verba! approval of the plan from officers of the vendor companies, whose 
properties are to bereturned tothem. The vendor companies were informed 
that the option requested did not contemplate joint operation in handling 
grain, but merely the right to purchase in one year. 

The joint contract between the company and the vendors expires on 
July 28, and a statement issued at the close of the meeting said the co-oper- 
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ative company is unable to comply with a $4,000,000 payment at that time. 

It is understood that the vendor companies have expressed a willingness 
to co-operate with the Grain Marketing Company officials who may de- 
vise a plan to sell grain collectively on a less extensive scale, using, perhaps, 
the Board of Trade memberships held here and at Kansas City by Mr. 


Silver and J. W. Coverdale, Secretary of the Marketing Company. 
Farmers Willing to Help. 

Farmers in Nebraska, it is said, are willing to start a move among Farm 
Bureau members for the purpose of raising money to keep the Grain Market- 
ing Company alive through some reorganization plan. It is claimed that 
in view of the leadership of the American Farm Bureau Federation, which 


sponsored the Marketing Company from the beginning, a few subscribers 
would be sufficient to launch the new venture. 

The ement July 7 of the intention to dissolve the 
Grain Marketing Co. followed the failure on July 3 of Dean, 


Onativia & Co., stock and grain brokers of 
Chicago, 


New York and 


although there had been reports a month ago of 


the possible dissolution of the Grain company. Emanuel 
I. Rosenbaum of Chicago, President of the Rosenbaum 
Grain Corp. (one of the companies merged with the Grain 
Marketing Co.) was a partner in Dean, Onativia & Co. At 
the time of the latter’s suspension, William F. Unger of 


Gilman & Unger, counsel for the firm, in a statement re- 
garding its failure, said in part: 

This situation arose from the fact that in the account of customers, Dean, 
Onatavia & Co. were carrying 45,000 shares of stock of the Rosenbaum 
poration which was a subsidiary of the Grain Marketing Company 
of Chicago. ‘This stock has been quoted and carried by the banks around 
$50 a share. 

My information is that under the requirements of the Illinois law it was 
necessary for 51° of the stock of the Grain Marketing Company to be 
sold by July 1 because it was a co-operative association. It is said that 
it will be necessary to unscramble the Grain Marketing Company and its 
subsidiaries. 


The Chicago ‘Journal of Commerce” on July 8, in re- 
porting the proposed dissolution of the Grain Marketing 
Company, stated: 


The farmers having subscribed for only 66,000 of a necessary 1,000,000 
shares of stock, the Grain Marketing Co., Inc., will dissolve on July 28 
and return its properties to the three remaining constituent companies— 
Armour Grain Co., Rosenbaum Grain Corp. and Rosenbaum Brothers. 
The fourth party to the consolidation—-Davis-Noland-Merril! Grain Co. 
of Kansas City—has been operating under its own identity for the last week. 

Farmer members of the board of directcrs still are struggling to raise the 
necessary $4,000,000 to be paid on July 28 under the terms of the original 
agreement, but these are hopeless and have been rated as such by the vendor 
companies who have completed plans for the dissolution. This information 
while not coming in the form of an official announcement, nevertheless 
comes from official sources and is beyond question. 


No Financial Troubles. 


No financial difficulties are associated with the dissolution of this ambitious 
co-operative marketing scheme, its break~jown being entirely due to the 
lack of farmer support. Even though the Grain Marketing Co. had $30,- 
000,000 surplus, it would still have to dissolve because of the peculiar legal 
conditions surrounding its formation and continued existence which have 
not been met 

The legal talent of the vendor companies—those who consented to sell 
their properties to the farmer organization—recognized this fact six month 
ago, and the process of dissolution actually has been working all that period. 
In consequence the final unscrambling will require only a comparatively 
short time as the stage is all set. 

The Grain Marketing Company, which was to have been fully farmer 
owned, operated elevators having a capacity of 45,000,000 bushels of grian, 
and with total resources of $26,000,000. 

Much misinformation has been broadcast regarding a $4,000,000 payment 
to be made July 28, on which the life of the Grain Marketing Company 
depended. This amount was furnished to the company by the four merging 
units in order to provide working capital. Their properties were leased 
to the Grain Marketing Company for one year with an option at any time 
in the period to buy. July 28 was set as the date for the expiration of the 
option and the return of the $4,000,000 loan. The $4,000,000 can be 
returned to the individual companies, but the option cannot be exercised. 

The properties have always been owned by the individul companies but 
operated by Grain Marketing under lease. These leases merely will be ter- 
minated so that the physical dissolution will not be difficult. Each of the 
companies will take over a certain proportion of the grain in the marketing 
company’s elevators, the grain to be appraised and paid for, so that none of 
the remaining commodity stocks will have to be dumped on the market. 


Armour the Largest Unit. 


The Davis-Noland-Merrill Grain Co. of Kansas City dd not own any 
properties. It operated elevators under leases and these leases were turned 
over to the Grain Marketing Company. Ten days ago they were restored 
to the original company, so that unit already has been unscrambled. 

Originally there were three other companies mentioned as participants 
in the transaction, among them J. C. Shaffer & Co., Bartlett, Frazier & 
Co. and Shaffer & Stream, but these decided not to join. 

The Armour Grain Company was the largest unit in the Grain Marketing 
Company. When the dissolution is effected it will take back six elevators 
with 4,500,000 bushels capacity, owned outright, and ten elevators with 
24,300,000 bushels capacity operated under lease. Two elevators were 
owned in Chicago and four leased, among the latter the 10,000 000 bushel 
elevator, the largest in the world, built and owned by the Chicago & North 
Western Ry., near Hegewisch on the Calumet River. 

The Rosenbaum Grain Corporation owned four elevators with 4.450.000 
bushels capacity and leased six others with 5,800,000 bushels capacity. 
Rosenbaum Brothers owned two with 1,800.000 bushels capacity and 
leased two more with 1,500,000 bushels capacity. 

The following from Indianapolis (Associated Press) ap- 
peared in the New York “Evening Post’ of June 11: 

The Indiana Securities Commission denied the request of the Grain 
Marketing Corp. of Illinois for permission to sell $1,000,000 worth of 
stock at $25 a share in this State. 

Financial affairs of the company were held, in an opinion by Frederick 
E. Schortemier, Secretary of State, to be unsound. Representatives of 
the Indiana Farm Bureau Federation protested against the right of the 
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company to issue stock in the State, alleging the Preferred stock bore a 
ratio of 50 to 1 over the common stock. 


The formation of the Grain Marketing Co. was noted in 
our issue of July 19 1924, p. 271. Other items regarding it 
appeared in these columns Aug. 2 1924, p. 537, and Aug. 9, 
p. 647. 








Questionnaire to Members of Chicago Board of Trade 
in Furtherance of Efforts to Prevent ‘Wide 
Price Swings.” 

In announcing the institution by the Chicago Board of 
Trade of new steps to determine means of preventing wide 
price swings in grain, it is stated that a questionnaire covering 
in comprehensive manner various possible changes was 
sent to 1,600 exchange members on July 8 by the Members 
Program Committee, recently appointed by Frank L. 
Carey, President of the Board, to advise with the member- 
ship and then report to the administrative body. The 
Committee says: 

It is the desire to find some means of preventing recurrence of wide 
price swings, if measures can be taken that would not interfere with the 
functions of an open market and with the great national service such a 


market renders to producer and consumer eas well as to the milling and 
grain trade. 


The Secretary of Agriculture in his preliminary report said wide fluctua 
tions were due primarily to the heavy trading of a limited number of pro 
fessional speculators and that their operations were facilitated to a con- 
siderable degree by the large participations on the part of the public after 
a material advance in prices had occurred the last half of January. 

The committee then asks if it is advisable to try to foresee 
and prevent speculation by that part of the publie guided 
only by sensational press reports, and how such ends could 
be attained. The questionnaire continues: 

Since data gathered by the Grain Futures Administration is not cur- 
rently available to the Exchange officers, should provision be made for 
clearing members to furnish executive officers of the Exchange with copies 
of reports furnished the Grain Futures Administration ? 

Should disclosures be made by the Grain Futures Administration the 
executive officers of individual dealings which might result in conditions 
detrimental to the good name of the association? 

Should any steps be taken to limit the open speculative interest of 
individual traders and if so what would you suggest as such limit in various 
grains? 

Would you favor recommendation to the Department of Agriculture 
that restiction on privilege trading be removed ? 

Would a clearing house similar to those in operation at Minneapolis, 
Kansas City, and other markets help prevent a recurrence of conditions 
of recent months? 

Should any attempt be made to limit the daily fluctuations of prices 
for commodities dealt in? 

Should your directors provide for additional loca] storage room, receipts 
for grain in which would be “‘regular"’ for delivery on futures contracts, 


“public warehouses’’ under Illinois laws? 
Should members not present in Chicago at the time of elections of officers 


and ballots on amendments to the rules, be permitted to cast their ballots 
by mail? 


Should the supervision of gossip regarding grain markets extend so far 
as to the approval of such gossip by the board in advance of dissemination? 


Within a fortnight the committee, whose work is advisory, 
hopes to submit a report for consideration of the directors. 
L. F. Gates, Chicago, is chairman of the committee, other 
members representing various branches of the grain trade, 
including James C. Murray, L. L. Winters, Siebel Harris. 
Horace L. Wing, Charles H. Sullivan and Allan Clement, 
Previous reference to the board’s plans to prevent ‘wide 


price swings’ was made in our issue of a week ago, p. 155. 





Dean, Onativia & Co. Secure New Capital and 
Expected to Resume Business Early Next Week- 
Make Application for Reinstatement in New 
York Stock Exchange and Chicago Stock 
Exchange. 
Announcement was made on Saturday, July 11, by 
William F. Unger, counsel for the brokerage firm of Dean, 
Onativia & Co. of New York and Chicago, which failed on 
July 3 with liabilities estimated at $36,000,000 and assets 
at $35,000,000, that the remaining $250,000 of the $2,500,000 
needed by the firm to cover collateral pledged for loans by 
banks had raised. Later in the week (July 16) the 
amount subscribed by customers and friends had reached 
$2,797,611, with the prospect that the total will be $2,800,000 
when all the subscriptions are received. In its issue of July12 
the New York “‘Times’’ in regard to the deficit in the firm’s 
said: 


been 


assets 





was asked regarding the size of the probable deficit. 
to make on Mr. Unger's statement. 


Last Saturday J. Victor Onativia Jr., the New York 
Stock Exchange member of the firm, applied to the Exchange 
for reinstatement, and on July 13 the Committee on Ad- 
missions set July 20 as the date for the hearing on this appli- 
eation. On that date, it is said, Mr. Onativia will be called 
upon to present facts showing that the claims of all creditors 


They had no comment 


| have been satisfied and the receiver discharged. Meanwhile 


an investigation as to the causes of the bankruptcy will 
be undertaken. According to a press dispatch from Chicago 


| on July 16, printed in the ‘Wall Street News’’ of the same 


day, J. Clark Dean, J. Victor Onativia Jr. and Benjamin R. 
Cahn, members of the firm, made application to the Admis- 
sion Committee of the Chicago Stock Exchange on that date 
for reinstatement and the committee set July 21 as the date 
for hearing the application. Discharge from the receiver- 
ship will be asked in the Federal Courts upon completion 
of an audit of the firm’s books and securities. The ‘Wall 
Street Journal’’ in its last night’s issue (July 17) stated that 
the firm would resume business early next week. In this 
regard it said: 


Creditors agreeing to the plan have assigned an average of 50% of their 
equities in the firm to the nine partners of Dean, Onativia & Co. individ- 
ually, and will receive in return 2-year 6% notes secured by collateral to 
be transferred to a trustee designated by the creditors’ committees. ‘These 
funds will be contributed by the partners to their capital accounts in the 
firm. Each member of the firm agrees that on Jan. 1 1926 and quarterly 
thereafter until the notes are fully paid, he will pay a sum equal to 50% of 





the amount credited to his account on the books of the firm as his share of 
net profits to the trustee. Members further agree to pay within a year after 
full payment of the notes a sum equivalent to 10% of the face amount of the 
notes made by them without interest. Upon payment of this 10% bonus, 
trustee will assign all the securities and other property deposited with him 
back to the firm of Dean, Onativia & Co. 

The failure of Dean, Onativia & Co. was noted in the 


“Chronicle’’ of July 4 and July 11, pages 33 and 148, re- 
spectively. 





Supreme Court Justice Benedict Restrains Brokerage 
Firm of Woram & Co. from Doing Business 
and Appoints a Receiver for the Concern. 

On June 16 New York State Supreme Court Justice Bene- 
dict in Brooklyn signed an injunction restraining Charles 
and Henry Woram, as Woram & Co., of 42 Broadway, this 
city, from continuing a brokerage business which New York 


State Attorney-General Ottinger alleged to be fraudulent, 


Accountants other than those for the receivers were said by Mr. Unger 
yesterday j ll) to have figured the largest possible deficit in assets at 
$586,100. after ntatively di lowing assets appraised at about $3,000,000 
If this latter sum, representing stock of the Kosenbaum Grain Corp 
Derby OU C ind value of New Yort nd Chicago office fixtures and fur- | 
pishines. were included, there wou d be a substantial balance on the firm's 
side. it is, these items are given a zero rating in the estimated deficit 
reported by Mr. Unger 

The receivers have made no statement of the size of the deficit, at first 


reported to have been around $1,000,000, and will not make one until th 
accountants for the receivers have their report ready Judge William M 
Cannon, the local receiver, as well as Irving L. Ernst, attorney for the loca! 
receiver, were present in the offices of the firm yesterday when Mr. Unger 


_ according to the New York “Times” of June 17. 
even though such receipts called for grain not in warehouses designated a8 | diet appointed Thomas W. Mailers receiver for the concern. 


Judge Bene- 


The “Times” went on to say: 

The application for the restraining order was made on June 1, and on 
June 10 the concern went into bankruptcy in the Federal Oourt. Because 
the action in the State court was begun before the firm was thrown into the 
Federal bankruptcy court Justice Benedict held that the State court ac- 
quired jurisdiction and Mr. Maiers can get an order to have the assets and 
papers turned over to him. 

The receiver was directed to take possession of the books, papers and assets 
of the firm, except such property as the defendants shall) affirmatively prove 
were not derived by fraudulent practices, 

The Attorney-General alleged that $15,000 worth of orders placed with 
the firm were never executed and that in some instances when demand was 
made for the return of securities they were not delivered. It was alleged 
that in one instance the company charged $52 50 a share for stock of the 
Interstate Mortgage Co., an unlisted security, when the price quoted on the 
day of sale was $4 a share, 





Amended Stamp Tax Regulations Require Records of 
Sales of Stock Be Kept for Four Years. 

The stamp tax regulations have just been amended, re- 
quiring purchase and sales records of stocks to be kept for 
four years instead of two years, according to M. L. Seidman, 
tux expert of Seidman & Seidman, Certified Public Account- 
ants. The change in the regulations, Mr. Seidman explained, 
was made necessary by the fact that under the Revenue Act 
of 1924 claims for redemption of stamps may be presented 
within four years after the purchase of the stamps, and 
likewise, the Government has four years in which to require 
add tional stamps to be purchased and canceled. Under the 
old law the period within which this could be done was two 


vears, says Mr. Seidman, who adds: 
In order that the records might be preserved to support claims for redemp- 
: r to permit the Government to audit the stock records within the 
ed, the regulations were naturally changed so as to require that 
ant records be preserved for the four-year period. The old regu- 


ler the old law, required that the records be preserved 





Brokerage Firm of Christian & Parsons, Chicago, 

in Bankruptcy. 

A voluntary petition in bankruptey was filed in Chicago 
on Thursday of this week (July 16) in behalf of the brokerage 
house of Christian & Parsons of 208 South La Salle St. 
that city. The liabilities of the concern were estimated at 
$650,000 and the assets of $500,000. 
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Mutualization of Equitable Life Assurance Society 
Effected—-Last of Stock Retired and Control 
Lodged with Policyholders. 
Announcement that complete mutualization of the Equi- 
table Life Assurance Society of the United States had been 


effected, the last of the outstanding stock having been 
retired, was made in the following statement by W. A. 


Day, its President, on July 16: 
The Equitable Life Assurance Society 
the b 

ler which it 


of the United States was organized 


in 1859 to transact isiness of life insurance on the ‘“‘mutual plan.’ 


The charts 


ur 


was authorized to act so provided and from that 


day to thi th quilt: by! hi transacted its life insurance business aS a 
mutual company 

In order to comply th a New York statute passed in 1853 the Equitable 
charter provided for the minimum capital stock of $100.000 required by 
that law i he majority of this stock, originally distributed among 
the director became concentrated in individual hands It passed in 
succession to Henry B. Hyde, to Jar liazen Hyde, to Thomas F. Ryan 
to J. VPierpont organ the elder, and finally to T. Coleman du Pont 
Thomas F. Ryan placed this stock in the hands of trustees to be held for 
the benefit of the policyholders and subsequent owners followed his example. 

Neverthele 1917. and indeed for severa] years prior thereto, sound 
opinion both within and without the Society favored some method of 
acquiring all of the outstanding stock for the benefit of the Equitable’s 
policyholders The New York Insurance Law was amended in 1917 to 


raake such acquisition possible, and the then holder of the majority stock, 
Genera! du Pont, having agreed to dispose of it, a ‘‘plan of mutualization’’ 
was adopted by the board of directors, and approved by the stockholders 
and policyholders of the Society in 1917. Within ninety days after the 
approval of the plan by the Superintendent of Insurance in February 
1918, all but twenty-three shares of the total issue of capital stock was 
acquired and placed in the hands of three trustees, the Hon John H. Finley, 
the Hon. Morgan J. O'Brien, and the Hon. George Wharton Pepper, to 
be held in trust for the benefit of the policy holders, as provided by law and 
inthe plan. The power of selecting all of the directors of the Equitable 
was thus definitely placed in the hands of the Society's policyholders, and 
thereupon the mutualization of the Society was practically accomplished 
On June 23 1925 the last of the outstanding stock, consisting of eight 
shares, which had been held by Jennie R. Morse, was acquired by the 
trustees At a regular meeting of the board of directors held to-day the 
final report of the trustees was accepted, the trustees discharged with the 
grateful appreciation of the board, the trust terminated, and the tota! 
capital stock retired. Thus the Equitable, instead of being a mutual life 
insurance company with capital stock, becomes as the result of the mutuali 
zation, now finally consummated, a mutual company without capital stock. 
Approval of the plans for the mutualization of the Society 
by State Superintendent of Insurance Phillips was noted in 


these columns Feb. 16 1918, page 674. 





Appellate Division of New York Supreme Court Upholds ' 
Constitutionality of Moneyed Capital Tax Law. 

The decision of the New York Supreme Court, upholding 
the constitutionality of the New York State Moneyed 
Capital Tax Law of 1923, was affirmed by the Appellate 
Division of the Supreme Court on July 7. The Supreme 
Court in its opinion rendered July 15 1924 while sustaining 
the validity of the law restricted its application. The law 
is designed to tax moneyed capital coming into competition 
with the business of National banks. As we stated in our 
issue of July 19 1924 (page 271) in giving the text of the 
Supreme Court’s decision, of the dozen cases before the 
Court to test its validity the assessments were declared void 
in all but one case,—that of Dallas B. Pratt, of Maitland, 
Coppell & Co. In that case the court held that Mr. Pratt 
owned moneyed capital in eompetition with National banks; 
that his firm enjoyed the use of deposits aggregating nearly 
$5,500,000 and that the capital was largely put out in loans 
identical in character with those appropriate of a National 
bank. 

The cases passed upon by the Supreme Court along with 
those of Mr. Pratt were Peabody, Houghteling & Co., Ine., 
Temple T. Berdan, Arthur F. Broderick, H. Eugene Exto1, 
Jay F. Carlisle, J. Philip Benkard, the Bankers’ Commeie'al 
Security Co., Inc., the Equitable Pledge Society, Inc., 
James Talcott, Inc., the Bankers Loan & Investment Co. 
and Charles W. Bonner. The suits were originally filed 
against the City Commissioners of Taxes and Assessments. 
This decision of Appellate Division was given in an appeal 
based on eight cases,—those against Arthur F. Broderick, 
Temple F. Berdan, Dallas B. Pratt, J. Philip Benkard, 
Charles W. Bonner, the Bankers Commercial Security 
Company, Inc., James Taleott, Inc., and Peabody, Hough- 
teling & Co., Ine. The opinion of the Appellate Division 
was written by Justice Victor J. Dowling, with all concurring 
in his findings. An opinion in each of the eight cases was 
rendered, because of the differing technicalities involved in 
each. 


The decision in the Broderick case, however, served as the 
basis of the others. Justice Dowling incidentally upheld the 
Supreme Court’s conclusion that a Stock Exchange seat is 
not capital competitive with the business of a National 
bank, and hence is not subject to the moneyed capital tax. 
Regarding the decision of Justice Dowling we take the follow- 
ng from the New York ‘‘Times.”’ 











“The act is attacked first,’’ wrote Justice Dowling, ‘‘upon the ground 
that it is invalid because of indefiniteness, impracticability, lack of uni- 
formity and delegation of legislative power. The relators contend that in 
lifting the description ‘moneyed capital coming into competition with the 
business of national banks’ bodily out of an act of Congress and putting it 
into their own Jaw the Legislature wholly failed to define or establish ary 
class of subjects of taxation by reference to which the assessors might 
ascertain and assess the taxable property; that they merely passed on to 
the a sors a function which was essentially and inherently a legislative 
function. and in effect delegated to the assessing officers the determination 
of what should and should not be taxed. 


SSCS 


Defined in Federal Courts 
y of the phrase 


The meant I 
1 ba 


with the usine of 


moneyed capital coming into competition 
ni 


nationa is, it seems to me, sufficiently definite 
in meaning, in view of the Federal decisions 

Incorporated in the opinion was a ruling that Stock Exchange seats were 
not taxable under the money capital tax statute, the opinion on this point 
reading 

As! ] banks cannot own memberships in an exchange nor trade or 
deal in stoc! in my opinion the value of this membership, $90,000, did not 
constitute capital competing with national banks, and is not taxable as 

uch.’ 

Justice Dowling in his opinicn in the Broderick case quoted from the 
decision of the United States Supreme Court in the case of the Mercantile 
Bank against the City of New Yorl He said that the decisi in this case 
made it clear that hares of stock held by individuals in railroed, mining, 
insurance or other corporation of that description are not moneyed 
capital 

Justice Dowling wrote the opinions in the other cases, and in rendering 
his findings in the case of Mr. Berdan, who is a member of the New York 
Stock Exchange firm of Vernon C. Brown & Co., 74 Broadway. the jurist 


defined the business of ‘‘odd lot’’ dealers and ‘‘stock specialists 


Describes Odd-Lot Trading. 
The odd-lot 


. ’ 
york Stock E 


business exists,”’ he wrote, ‘‘because of a rule of the New 
<change which makes the unit of trading on the floor of the 
100 shares of stock or $10,000 in bonds. 


or bonds le units are called 


i xchange Any number of shares 
‘odd-lots.' The business of an 
sists in buying or selling any amount of stock from 1 share 
ializing his position in the market by continually purchasing 
il in ‘b 
transactions 
charging commissions or brokerage. 


s than these 
odd-lot firm cor 
to 99 share eg 
rue 
‘Houses in this class of 


or selling 1: ounts of stock ard lots’ ef 100 shares or more. 
entirely as principals, never 
The specialist is a floor broker who 
undertakes to specialize in a limited group of stocks. All the stocks listed 
on the Stock Exchange are grouped around different ‘posts’ located on the 
floor. It is impossible for a broker to watch simultaneously a number of 
orders in stocks located at posts distant from each other. 

“The specialist business has been developed to take care of this situation. 
The specialist accepts orders coming from other Stock Exchange members 
in the stocks listed at his post. He remains liable as a principal to the party 
to whom he sold or from whom he bought until the due date of the settle- 
ment of the contract.” 

In the case of Mr. Pratt, who is a member of Maitland, Coppell & Co., 
62 William Street, an amended assessment of $149,205 was upheld. An 
order vacating an assessment against Mr. Benkard, a member of J. P. 
Benkard & Co., 61 Broadway, was upheld, the Appellate Division holding 
that the capital of the firm did not compete with national banks. 


Michael F. Dee of 61 Broadway, attorney for Arthur F. 
Broderick in a statement on July 8 said: 


act 


“The opinion of Mr. Justice Dowling and of the unanimous Appellate 
Division sustains our contention and the ruling of Mr. Justice Proskauer 
at Special Term that general stock brokerage business is not competitive 
with the business of the national banks, and vacates the assessments 
against the brokerage houses. The opinion is too extended and compre- 
hensive to be commented on in detail, but its general purport in the case of 
the general stock brokerage houses is that the incidental extension or credit 
by the stockbrokers is not a banking function within the spirit of the 
Moneyed capital tax law. 

“The decision, like that at Special Term, represents the common sense 
of the situation; banking business is the extension of credit and stock 
brokerage business is the buying and selling of securities. If the incidental 
extension of credit in the buying and selling of securities were held to be 
banking business, the incidental extension of credit in any other transaction 
would also ecessarily be banking business and the administration of the 
moneyed capital tax law would be of endless difficulty and the enforcement 
of this tax law would be impossible. 

“The city authorities may, of course, carry the question to the Court of 
Appeals, and if they do, we must await the decision of that court before 
the last judicial word is spoken regarding the application of this disturbing 
piece of legislation."’ 


From the New York ‘‘Times’”’ 


of July 12 
following: 


we quote the 


The decision last week of the Supreme Ceurt, Appellate Division, on the 
moneyed capital tax of 1921 was particularly interosting to members of the 
New York Stock Exchange and in fact to all brokers, because practically 
all of them had declined to pay the tax 

The contention of attorneys for the brokers, that their funds were not in 
competition with national banking funds and therefore not taxable, wa 
sustained in the higher court, as it had been in the Supreme Court of New 
York County. 

The test case was brought by J. Phillip Benkard against Henry M 
Goldfogle and others as Commissioners of Taxes and Assessments of the 
City of New York. He set forth that he was a member of the firm cf J. P. 
Benkard & Co., of 61 Broadway, with capital invested in the business; also 
with capital invested in seats on various exchanges 

It was pointed out that the firm in which Mr. Benkard’s capital was 
invested was engaged in buying and selling stocks, bonds and commodities 
solely for its customers and not on its own account, principally upon margin 
and the remainder for cash, its profits being made from charges to its 
customers The purchases for customers, it as said, were financed by 
the firm's capital and by such additional moneys as it required, which it 
borrowed from banks, trust companies and other brokers 

The charges made by the firm to its customers included a charge at the 
rate of commission fixed by the rules of the respective Exchanges, which 
was the same whether the purchase was made on margin or for cash and for 
a sale as for a purchase Also, in the case of margin accounts, a charge 
denominated as interest charge, calculated on the debit balance of the 
customer, such rate being made on the firm's capital used and also on the 
money borrowed by the firm in carrying the customer's indebtedness 

In affirming the judgment of the lower court in annuling and vacating 
the assessment levied, and in which the entire court concurred, the following 
findings of fact of the lower court were reviewed 
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or sold for their account were an incident to its business of buying and 
selling securities on commission. 

National banks doe not and could not engage in purchasing and selling 
securities or commodities for customers either on margin or for cash. 

The advances made by the firm for the account of its customers were not 
such loans as national banks make to customers, nor were they made 
directly as loans, and they constituted the device by which the firm increased 
its earnings of commissions. 

The said firm did not compete with national banks, but, on the contrary, 
with other brokers, supplied national banks with a substantial portion of 
their business. 

The findings were thus summed up by the Court: 

“The testimony in this proceeding shows that out of a total of $99,250,000 
borrowed by the firm for the period from May 1 1922, to May 1 1923, the 
sum of $56,175,000 was borrowed from national banks. It also appears 
that customarily an active stock broker borrows twenty times the amount 
of his capital to keep his business moving. 

“It was further testified to, that on margin accounts the amount deposited 
by customers runs from 10 to 25% of the purchase price of the stock and 
that national banks will loan, at the most, 80% of the value of very high 
grade collateral, such as Government bonds, and only 70° on lower grades | 
of collateral and on all industrial loans. Thus there is always a deficit 
between the total of the customer's payment and the national bank loan 
which the broker is forced to advance in order to be able to complete the 
transaction and earn his commission.” 


In addition to the decision of the Supreme Court, we also 
gave a year ago (July 26, page 407) an interpretation of the | 
decision by E. 8. Seidman. 


The advances made by the firm to its customers on securities purchased 








Loans to Farmers by Federal Intermediate Credit 
Banks Greater in May Than at Any Time in 
History of System. 


Farmers drew more heavily on the Federal Intermediate | 
Credit banks for loans in May than in any previous month in | 


the system’s history, say Associated Press dispatches from 
Washington July 12. The dispatches also contain the fol- 
lowing information: 

Direct loans in May, as announced to-day, aggregated $9,415,270, or almost 
65% more than in the previous month. 

While the direct loans were increasing, as they have for several months, 
loams by the credit banks in the ferm of rediscounts were materially re- 
duced, the total for May being $4,514,258, just half of the April total. 
Commissioner Cooper of the Farm Loan Board explained that the direct 
loans represented preparations for marketing, while the rediscounts, for the 
most part, supplied funds for production. 

Federal Land banks increased their mortgage loans during May by $6,051,- 
729, making the total of these outstanding loans $968,713,291. Joipt stock 
land banks loaned an additional $7,918,678 in May, and they had outstand- 
ing June 1 a total of $494,165,230. 

The larger volume of member bank credit as compared with 1920, when 
the commercial demand for bank credits was unduly large, was declared by 
the Board to reflect almost entirely a growth in the banks’ investments, 
which were shown to stand at a record high level. 

Loans by the member banks, after declining $3,000,000,000 between the 
fall of 1920 and the spring of 1922, have since increased continuously until 
now they are slightly above the 1920 level. 

“While total member bank loans thus exceed their early high point in 
1920,” the Board said, “‘loans for commercial purposes, as indicated by re- 
ports from banks in leading cities, are still considerably below their level 
at that time. The volume of this class of loans, which had declined by 
more than $2,500,000,000 by July 1922, increased $1,000,000,000 during the 
following year and has remained relatively constant since the fall of 1923. 

“Thus it has not been primarily the growth in commercial loans which 
has accounted for the large increase in the total outstanding credit of re- 
porting member banks. In fact, the two iecent periods of most rapid growth 
in total loans and investments of these banks were in 1922 and again in 
1924, when the demand for credit for commercial purposes was relatively 
inactive, and, of the growth of more than $4,000,000,000 in the total of their 
credit since the early part of 1922, about three-fourths was an increase in 
holdings of investments and of loans on securities.” 








Floyd R. Harrison Named to Succeed F. W. Mondell, 
Resigned, as Member of War Finance 
Corporation. 

It was announced in Swampscott (Mass.) dispatches July 
13 that President Coolidge has appointed Floyd R. Harrison 
as a member of the War Finance Corporation, succeeding 
Frank W. Mondell, resigned. Mr. Harrison has been assistant 
to Eugene Meyer Jr., Managing Director of the corporation, 
and served as Secretary to former Secretaries Wallace and 
Houston of the Department of Agriculture. The resignation 
of Mr. Mondell was noted in these columns last week, page 

149. 








New Plans For Supplying World Credit Needs— Berlin 
Visit of Governor Strong of New York Federal 
Reserve Bank and Montagu Norman of Bank 
of England. 


The following is from Washington advices July 13 to the 


New York “Journal of Commerce.’’ 


New plans for supplying world credit needs are in the making according 
to views entertained here today in well informed quarters. Conferences in 
Berlin between Gevernor Strong of the Federal Reserve Bank of New York 
and Governor Norman of the Bank of England with officials of the Reichs- 
bank are regarded here as part of a series of discussions likely to be held by 
the financial spokesmen of the leading nations. 

President Coolidge’s firm stand against further extension of American 
credit in foreign countries whose debts to the United States remain unfunded 
is believed to bave given rise to the necessity for the devising of some new 
means for the flotation of international loans. 

The Administration's attitude, it is contended, has virtually closed the 


door to American credit for the time being and until that barrier is removed | 


other arrangements must be made 


The conferences of American and British financial officials in Berlin are 
not believed to be devoted solely to the question of new credits, as the 
problem of obviating exchange fluctuations resulting from heavy reparations 
payments in the future is vital, but it is pointed out that credits are required 
by Germany as much, if no more than by other European countries, and that 
the manner in which that nation’s needs are met can be applied elsewhere. 
While Germany does not stand in the position of a debtor to the United 
States, the point is made that the Administration's attitude toward credits 
to debtor nations has reacted upon foreign credits as a whole. 

Great Britain Affected. 

Great Britain, it is maintained, is vitally affected by the tightening up of 
American credit to Europe, coming as it does just as she has returned to the 
gold standard and can be expected to take the lead in seeking a way out of 
the situation. The co-operation of the Federal Reserve Bank of New York 
is looked for because of the assistance pledged to England in resuming gold 
payments, of which the $200,000,000 revolving credit was but one factor. 

According to the general impression here, it was assumed that when 
Great Britain returned to the gold standard the discount rate of the Bank of 
England would be maintained at about one point above the level of the 
New York rate. At present the British rate is 5%, or 144% higher than the 
rediscount rate of the Federal Reserve Bank of New York. The effect of 
this spread, it had been thought, would be that international credit demands 


| would relieve Great Britain of the burden of financing Europe while attempt- 


ing solidifying her gold position. 
Debt Policy Hampers Bankers. 


But, as the new American foreign debt policy has developed the Adminis- 
tration has made it clear that it would look with disfavor upon flotation of 


| loans in the United States by countries whose war debts held by the Treasury 


are still unfunded. This, it is believed, has not given the American public 
an encouraging view of foreign investments, with the result, it is feared, 
that New York is not now in a position to take the credit burden off the 
shoulders of London to the extent that had been anticipated. 

Nevertheless, it is maintained Europe must have credit. Interest on 
existing obligations must be paid and new capital is being demanded 
constantly. Paris or Berlin cannot supply the needed credit, Amsterdam 
can do but little, while London is concerned with the maintenance of the 
gold standard and large foreign credits might create too serious a drain. 
Hence, it is contended ways and means must be devised whereby New York 
can exert its full strength in the situation, and despite the attitude of the 
Administration it is suggested that the heads of the financial centers of the 
world powers will be able to find the way. 

Last night (July 17) the New York ‘Evening Post” in 
copyright advices from Berlin said: 

It is learned that the visit to Berlin of Benjamin Strong, Governor of the 
Federal Reserve Bank of New York, and Montagu C. Norman, Governor 
of the Bank of England, which occasioned much speculation, had as its 
objects the investigation of the security situation in Germany and an 
agreement on how much and under what terms England and America now 
could afford to invest here. 

English and American bankers desire to agree on a common policy 
regarding German investments, also on the rate of interest, with a view of 
not prejudicing the low interest rates obtaining in England and America. 

Both financiers saw all the books of the Reichsbank, thoroughly investi- 
gated the situation and convinced themselves that there was no danger 
threatening the Dawes plan nor any possibility of a return to inflation. 

It is said that Mr. Norman and Mr. Strong informed Hjalmar Schacht, 
President of the Reichsbank, that they were satisfied and said they could 
recommend German investments in America. 

The visit to Berlin of Messrs. Strong and Norman was 


noted in our issue of a week ago, page 149. 





Federal Reserve Board on Turn of Tide in Flow of Gold 

The Federal Reserve Board, discussing in its monthly 
“Bulletin” for July (made public July 12) the gold move- 
ment states that the turn in the tide of gold has begun to 
affect banking credit in the United States, and members of 
the System are resorting to increasing use of credit from the 
Federal Reserve banks. The Board notes that a gold 
outflow of $175,000,000 has taken place in the last seven 
months, and now the commercial banks find themselves 
in a position sharply in contrast to that which they held 
almost continually since the end of the war. During those 
years these banks, through the deposit of imported gold 
with the Federal Reserve banks, obtained funds for repay- 
ment of borrowings and for use as a basis for increased exten- 
sion of credit. The Board goes on to say, according to the 
Associated Press accounts from Washington: 


For four years prior to 1925 continuous inward gold movements had 
been the principal factor in the large growth of commercial bank credit, 
accompanied by a decreased use of Reserve Bank credit. But recently 
the direction of the gold movement has been reversed and gold exports have 





tended to check the growth of member bank credit and to increase the 
demand for Reserve Bank credit. 

Total loans and investments of all member banks, though they show little 
growth so far this year, now approximate $2,500,000,000, or 10% more 
than in the spring of 1924. For two years the total loss and investments 
of these banks has been above the high point reached in the fall of 1920, 
and on April 6 this year they were, roughly, $3,000,000,000 larger than the 
maximum in 1920. 

The larger volume of member bank credit as compared with 1920, when 
the commercial demand for bank credits was unduly large, was declared 
by the Board to reflect almost entirely a growth in the banks’ investments, 
which were shown to stand at a record high level. 

Loans by the member banks, after declining $3,000,000,000 between the 
fall of 1920 and the spring of 1922, have since increased continuously until 
now they are slightly above the 1920 level. 

“While total member bank loans thus exceed their early high point in 
| 1920, the Board said, “loans for commercial purposes, as indicated by 
reports from banks in leading cities, are still considerably below their level 
at that time. The volume of this class of loans, which had declined by 
| more than $2,500,000,000 by July 1922, increased $1,000,000,000 during 
the following year, and has remained relatively constant since the fall 
of 1923.” 

“Thus, it has not been primarily the growth in commercial loans which 

has accounted for the large increase in the total outstanding credit of report- 











282 


THE CHRONICLE 


[Vou 121. 








ing member banks. In fact, the two recent periods of most rapid growth in 
total loans and investments of these banks were in 1922 and again in 1924, 
when the demand for credit for commercial purposes was relatively inactive, 
and of the growth of more than $4,000,000,000 in the total of their credit 
since the early part of 1922, about three-fourths was an increase in holdings 
of investments and of loans on securities."’ 





South Carolina Bankers Association Commends Action 
of Richmond Federal Reserve Bank in Asking 
for Rehearing of Branch Bank Petition. 

At its annual convention in Greenville, 8S. C., on June 26 
the South Carolina Bankers Association adopted a resolu- 
tion expressing regret at the action of the Federal Reserve 
Board in disapproving the petition for a branch in the Caro- 
linas of the Federal Reserve Bank of Richmond, and com- 
mending the action of the latter in seeking a rehearing in 
the matter. The resolution reads: 

Resolved, That this Association notes with regret the disapproval of the 
Federal Reserve Board of the recommendation of the Directors of the 


Federal Reserve Bank of Richmond that a branch bank be established 
in the Carolinas; and feels a keen sense of disappointment that the judgment 





and conclusion of the Richmond bank—that the establishment of such a | 


branch is a necessity—failed to impress the Washington Board. 

Further, That this Association voices its confidence in the judgment of 
the Board of Directors of the Federa!l Reserve Bank of Richmond, and 
commends their action in asking for a rehearing on this important matter 
to the end that it shall be pursued to a successful conclusion. 

Further, That the Secretary of this Association be instructed to send a 
copy of this resolution to the Governor of the Federal Reserve Board at 
Washington and to the Chairman of the Board of Directors of the Federal 
Reserve Bank of Richmond. 


The rejection by the Reserve Board of the application 


of the Richmond Reserve Bank for a branch at Charlotte, | 


N. C., or Greenville, 8. C., 
June 20, page 3139. 


yas referred to in our issue of 





Federal Reserve Banks to Act as Depositaries of 
Property Held by Alien Property Custodian. 

With a view to the centralization of the administration of 
all alien property, announcement was made on June 21 by 
the Alien Property Custodian, Frederick C. Hicks (who re- 
cently succeeded Thomas W. Miller) that the United States 
Treasury Department had designated the Federal Reserve 
banks as depositaries of the property held by the Custodian. 
Under the new policy all funds heretofore held by banking 


institutions acting as depositaries will be withdrawn—the | 
teserve banks assuming the functions performed by the | 


retiring depositaries and the Alien Property Custodian col- 
lecting the income, which will be deposited directly in 
Washington. In making this announcement Mr. Hicks stated 
that the substitution of the Federal Reserve banks as de- 
positaries and the collection of income direct by the Custo- 
dian will facilitate the transaction of the business of the 


latter office and result in a saving estimated at not less than | 


$150,000 a year. Mr. Hicks states that the business of his 


office “involves the administration of trust assets approxi- | 


mating in value $276,000,000" and “closely parallels com- 
mercial trust company management” and that it is with a 
view to meeting and solving “the problems incident to a busi- 


ness of such magnitude” that “it has been deemed expedient | 


to adopt methods based upon trust company procedure.” 
quote his statement herewith: 


We 


In the interest of a more efficient method of handling the business of | 


this office, I have deemed it advisable to centralize the administration of 
all alien property; to concentrate in the office itself the collection of in- 
come and to utilize to the fullest degree the facilities of other Government 
agencies. 

To carry this program into effect, the United States Treasury Department 
has designated the Federal Reserve banks as fiscal agents of the United 
States Government, and they will act as depositaries of property held by 
the Alien Property Custedian, 

Under the plan adopted, all funds previously held by the depositaries and 
banking institutions, will be deposited in the Treasury, and where such 
funds are of a dormant nature, they will be invested in Government securi 
ties. For active accounts, the banking facilities of the Treasury Depart- 
ment will be utilized. 

The Federal Reserve banks will act as depositaries for 
delivery of same to claimants and transact all other busi 
by the present depositaries. Income will be collected by the Alien Property 
Custodian, and deposited directly in the Treasury in Washington. It is esti- 
mated that this change of handling the business of this office will bring 
about a material reduction in the expense of administration, and will place 
funds and securities under the control of the Alien Property Custodian in 
public agencies. 

Heretofore the office of the Alien Property Custodian, in the conduct of 
the enormous business entrusted to it, has made use of banking institutions 
in different parts of the country. These institutions have held stocks, 
bonds and other securities and property taken over by the Alien Property 
Custodian, and have in the past collected dividends and generally looked 
after the property in their custody. 

The banks selected were those proximate to the different properties in- 
volved, and their work has been very efficient and helpful during the past 
years. They are entitled to great credit for their interested co-operation 
with the Alien Property Custodian, and for their assistance in the solution 
of the many problems which have arisen. 

The Federal Reserve banks being in a position to take over the handling 
of fiduciary affairs of this character, it has been deemed advisable to 
transfer to them the work which was previously handled by the private 
banking institutions. This is in keeping with the general principle which 


casts upon the Government the full responsibility for the custody and dis- 
position of all seized property, and is carrying into effect the policy of em- 
ploying Government agencies, according to sound economic principles. 

This arrangement, which has been carefully worked out, has received the 
full sanction of the Treasury Department. It will result in the centraliza- 
tion of al] trust holdings into Governmental depositaries, and will establish 
a more direct control over both principal held and income collected, for 
the account of the beneficiaries. 

The substitution of Federal Reserve banks as depositaries and the collec- 
tion of income direct by the Alien Property Custodian will facilitate the 
transaction of the business of this office and will result in a saving esti- 
mated not than $150,000 per annum. In addition there will be 
many other indirect benefits which wil] accrue from the change. 

The business of the Alien Property Custodian’s office, which involves the 
administration of trust assets approximating in value $276,000,000, closely 
parallels commercial trust company management, and to meet and solve the 
problems incident to a business of such magnitude it has been deemed ex- 
pedient to adopt methods based upon trust company procedure. 

This will expedite the number of claims which will be allowed and paid 
daily, and will facilitate office transactions. Formerly the number of 
claims allowed averaged about 650 per month. Under the new arrangement 
this number will be increased to 900 per month, which will in the near fu- 
ture bring up to date all pending claims. 

In the allowance of attorneys’ fees, close scrutiny will hereafter be given 
to all claims submitted, and no fee allowed which is more than a reasonable 
recompense for services rendered, 

The amount of business conducted by the New York office did not seem 
to warrant its continuance, and it has been abolished. 

In the carrying out of the adopted program, no material increase in the 
personnel of the office is contemplated. 

Memorandum of Financial Administration. 
Total approximate value of tangible property as of June 1 
1925 - A: 


Returned under provision of laws as of June 1 


| 
at 1€88 


$276,610,691 





1925 she ices lel bh adie $290,831,164 

a ee 
COT SIG cciactinticccncdiavesebnn 21,961,874 346,986,728 

Total approximate value of cash and property originally 
taken over by the Alien Property Custodian _....-... $623,597,420 


Approximate number of trusts being administered as of June 1 1925, 
23,000. 





North Carolina and South Carolina Cotton Manu- 
facturers Endorse Efforts to Secure Rehearing 
on Petition to Establish Reserve Bank 
Branch in Carolinas. 


A unanimously adopted by members of the 
North Carolina Cotton Manufacturers’ Association and the 
Southern Carolina Cotton Manufacturers’ Association, in 
session at Asheville, N. C., on July 4, voices disappeintment 
at the action of the Federal Reserve Board of Washington 
in declining the recommendation and urgent request of the 
board of directors of the Richmond Federal Reserve Bank 
for the establishment of a branch bank of the Richmond Fed- 
eral Reserve Bank in the Carolinas and express “full confi- 
dence in *he Richmond board of directors, and approves ana 
commends them for their ection in requesting of the Wash- 
ington Doard a rehearing on their recommendation for the 
establishment of a branch in the Carolinas. The association 
hopes the Richmond directors will continue their efforts for 
the establishment of this branch until the Washington board 
recognizes the justice and merits of our claims and grants 
the petition.” 





resolution 











Minting a Million in Gold Coin Daily—Government 
Uses Bullion to Back Treasury Certificates— 
Will Not Be Circulated. 
The following is from the New York ‘‘Times”’ of July 15. 
The United States mints are turning out about $1,000,000 a day in gold 


coins, virtually all of which are destined never to go into circulation, it was 
estimated yesterday by Wal! Street bankers. The coins represent backing 


| for large amounts of gold certificates issued by the Treasury. 


When gold started pouring into the United States from all parts of the 
world the Treasury began putting the metal to use by issuing gold certifi- 


| cates. Under the law, at least one-third of the total of gold certificates 





cates must be represented by actual! gold coins, so that nearly $300,000,000 
in coins must be in existence to form a backing for the $870,564,000 out- 
standing bills. It is estimated that the mints at Philade!phia, Denver and 
San Francisco turned out $180,000,000 in twenty-dollar gold pieces, or 
“double eagles,"’ in the first half of 1925. 

The coins are minted so that the holder of a gold certificate, on demand, 
can obtain gold in a form in which he can use it. There are practically no 
gold coins in circulation in the United States. Before the war they formed 
the principal circulating medium in the West, but the custom was changed 


, bie | in the war and now all parts of the country find it more convenient to do 
all securities, make | 


ness now performed | 


business with paper money. The principal demand for gold coins now 
comes for directors’ meetings and gifts. 





Melvin A. Traylor Says Action of Reserve Banks in 
Making Available Credit to Bank of England to 
Maintain Gold Standard Was ‘Most Con- 
structive Step in Aid of American 
Farmer.” 

In an address on July 11 before the Montana Bankers’ Con- 
vention, Melvin A. Traylor, President of the First National 
tank of Chicago, emphasized the importance to us of the 
sritish return to the gold standard and showed how Ameri- 
can bankers, by giving $100,000,000 credit to the British Gov- 
ernment, had assisted in this step. He added, however, that 
of more importance than this was the action of the twelve 
Federal Reserve banks in placing $200,000,000 in gold at the 
disposal of the Bank of England for two years to be used by 
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it if necessary in maintaining the gold standard. This action 
of the Federal Reserve banks, he declared, was a most con- 
structive step in the aid of American farmers and producers, 
who will benefit greatly by the removal of the element of 
uncertainty as to the value of exchange from their export 
transactions. In alluding to present business conditions, Mr. 
Traylor stated that “it is very certain that at the present 
time the so-called ‘hand-to-mouth’ buying is very soundly 
entrenched”; “that it is sane and makes for steadier and 
more wholesome conditions, seems to me,” he said, “obvious.” 
Reviewing the difficulties of the farmers during the post- 
war period, Mr. Traylor said in part: 

Throughout the entire period of depression, which began in 1920, the live 
stock industry has suffered perhaps more severely and continuously than any 
other industry in the country. A great deal has been said about the condi- 
tions of the live stock producer both in Congress and out. Many reasons 
have been advanced for the smash-up in the industry, and even more reme- 
dies have been suggested looking to the recovery and rehabilitation of the 
business. Perhaps all of the suggested causes were more or less correct, but 
personally I think it doubtful if many of the remedies have possessed any 
considerable merit. 

Without any fear of successful contradiction I think it may be said with 
a good deal of emphasis that the fundamental causes—first, of the tremen- 
dous shrinkage in values which overtook live stock prices, and second, that 
have since contributed to their very slow recovery—are those with which we 
have been familiar throughout all our history and which have affected every 
line of endeavor in exactly the same manner when applied, as they were 
applied to live stock production. The facts simply are a case of over-pro- 
duction, and following the war, a curtailed demand. As applied to cattle, 
which have suffered and which continue to suffer most severely, figures indi- 
cate that for several years prior to the outbreak of the World War, supplies 
had little more than, if equaled the increased demand of a growing popula- 
tion. In fact, the number of cattle in the country in 1914 were less than in 
1907, whereas, due to the demand of the World War and stimulated by a 
flood of easy money for financing the industry, the number of cattle other 
than milk cows in the country, increased from 1914 to 1920 more than eight 
million head, or about 23%; whereas the population in the United States in 
this period increased only approximately 644%. Since 1920 there has been 
a substantial shrinkage in the number of such cattle in the country, and yet 
we find in 1925 that the estimated number of cattle is approximately 18% 
more than in 1914, while the total population increase in the period of 1914- 
1925 is only about 138%. 

In view of these facts, we could have expected nothing else than that 
when the war demand ceased and producers were thrown back upon the con- 
sumption demand largely of our own population, we would meet a decline 
in values such as occurred in 1920. Nor is there any reason for surprise 
that prices have not improved in the period subsequent to 1920, because the 
supply has simply been out of proportion to our domestic demand, and we 
have not been able to recover any substantial export business for beef prod- 
ucts. 

It must be kept in mind also that in every other industry and in every 
other line, borrowers and lenders were equally unwise and unsound, and we 
must keep in mind also that those in other activities suffered equally and 
in some instances perhaps more severely than did the lenders and producers 
in the live stock industry. That whole picture is of the past, and just as 
bankers and business men in other lines of activity have had to “right about 
face,”” clean house and plan along wiser and safer lines, so must the pro- 
ducer of live stock chart a new course for his future operations. 

I would not undertake a prophecy as to what this new schedule will be, 
but looking back over some twenty years, more or less, of intimate contact 
with the industry, it seems to me that there are a few salient facts which 
those who would engage in the enterprise in the future should not overlook. 
First of all, it will never again be profitable to operate large herds of 
mediocre stuff. Most of the grazing lands in the country, whether rightly 
or not, are now held at too high figures to ever premit successful operation 
after the old fashion, and the prohibitive cost of doing business in the old 
way, with the incident death loss and other wastage suffered by the big 


operator, are too tremendous to permit a continuation of production on that | 


scale. 

As in every other line of activity, it seems to me that the future success- 
ful live stock producer will be that one who intensively and intelligently 
handles a smaller herd of the higher grade stuff, where personal attention and 
close application to every detail of the business will make it possible to turn 
out in the shortest period of time the most desirable qualities of stuff. , 

There has been no more important event for the farmer and stock man of 
Montana since the armistice than the recent return of Great Britain to the 
gold standard. It seems a long distance from the Montana farm to the gold 
vaults of the Bank of England, but as a matter of fact, the price which the 
Montana farmer gets for his wheat and cattle depends not a little on the 
gold in the vaults of the Bank of England. Let me explain. 

The farmer sells his wheat to the elevator man and yet the real buyer, in 
many cases, is not the elevator man at all but an Englishman, a Frenchman, 
a German, or an Italian, whom the farmer never sees, for about one-third 
of the wheat crop is usually sold abroad, either in grain or in flour, and it 
is tihs exportable part of the crop, varying from year to year, which is a 
large factor in fixing the price of the entire crop. 

Between the farmer and the unseen foreign buyer of wheat there are many 
steps, but zn recent years the most important step has been that at which 
the foreign buyer has to pay the American exporter. For the international 
mechanism of payment has been badly out of order because Europe was off 
the gold standard. 

It was just as though an English buyer drove up to your farm house, bar- 
gained for your wheat and drew up the contract. But when you discussed 
payment, he said: “I’m sorry I haven’t any good United States money to 
pay you with; I'll have to pay you in English paper money, which isn’t 
worth its face value in gold. I don’t know what it may be worth next week, 
but that is your risk.”’ 

I wonder how many of you would be willing to sign contracts on this 
basis? Yet that is the way most of the world’s trade has had to be carried 
on since the armistice. In practically all countries except the United States 
the local currencies have had no fixed value in gold, but have changed in 
value from day to day. Whenever one country sold anything to another 
country, somebody had to take the risk of loss because the value of the money 
might change before payment was made, 

Such uncertainty of payment is a deadly foe of trade, and people were 
afraid to do any larger international business than they had to. World trade 
in 1920, 1921 and 1922 dropped off to a point nearly one-third less than 
before the war. Exports of food stuffs from the United States fell from 
2% billion dollars in 1919 to 800 millions in 1920, and the difficulties of 


European buyers in making satisfactory payment for American farm products 


was one of the large factors in the drop in the price of farm products. 
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But now the recent action of Great Britain in declaring that it will again 
redeem its paper money in gold means that British buyers of American prod- 
ucts can pay for them with money which has a fixed value, money which is 
accepted the world over at its face value in gold. With the return of Great 
Britain to the gold standard, a majority of the countries of Europe now have 
paper currencies equal to goid. 

American bankers have assisted in the British reutrn to the gold standard 
by giving a $100,000,000 credit to the British Government. But more im- 
portant than this was the action of your Federal Reserve Bank and the other 
eleven Reserve banks in granting the request of the Bank of England for 
material co-operation, They have, as you know, placed $200,000,000 gold 
at the disposal of the Bank of England for two years, to be used by it, if 
necessary, in maintaining the gold standard. I have no doubt that the readi- 
ness of the Reserve banks thus to co-operate with the Bank of England was 
an important influence in the willingness of the British people to take this 
all-important step for the preservation of the gold standard. 

This action of the Reserve banks was a most constructive step in aid of 
American farmers and producers, who will benefit greatly by the removal 


| of this element of uncertainty from their export transactions. 


If all the sins of omission and commission charged against the Federal 
Reserve System by banker, business man, live stock man or political blather- 
skite in the last five years were true, and practically none of them are, the 
service rendered the commerce and industry of the country and of the world 
by the System in connection with the restoration of the gold standard in so 
large a part of the world would far outweigh any mistakes that those in 
charge of the System may have made; and no banker, business man or farmer 
should permit any self-serving declaration by favor-seeking demagogue to 
swerve him from a determination to see that the System is maintained and 
preserved for the future welfare of the business of the country. 

Not alone in connection with this matter, however, has the Federal Reserve 
System been of service to our people. Notwithstanding we hear frequently 
these days expressions of dissatisfaction with business conditions, we know 
very well that fundamentally conditions are very sound and that we are 
actually doing a very large volume of business, no little part of which is due 
to the equalizing and stabilizing effect exercised by the Federal Reserve 
System on the credits of the country. Throughout all the stress of the last 
five years there have been no times of either stringency or plethora of bank 
credit. Rates have run along on a rather level keel and in my judgment have 
had much to do with the stable volume of business which we have enjoyed, 
and which is quite contrary to the old experience of the aftermath of panics, 
when the first effect has been very cheap credit and secondary inflation, 
with its accompaniment of tight money again and a further depression. 

Whether the new method of conducting the business of the country is to 
be permanent or not, one cannot very well guess, but it is very certain that 
at the present time the so-called hand-to-mouth buying is very soundly en- 
trenched; that it is sane and makes for steadier and more wholesome condi- 
tions seems to me obvious. With greatly expanded facilities for manufac- 
ture, with the best transportation system in the world, and with assured 
credit facilities for handling the needs of business, it would seem unreason- 
able that we should in the near future resort to the old method of speculation 
such as is inseparably tied up with large future commitments in anticipation 
of buying demands. If we will preserve our transportation system in its pres- 
ent state of efficiency, together with a credit structure as only the Federal 
Reserve System can guarantee, I feel we need have no apprehension, but on 
the contrary, sound optimism for the future. 





Canada Proposes Stabilization of Prices Through 
Control of Currency by League of Nations. 


A suggestion that Canada recommend to the League of 
Nations concerted action by all the nations in the League 
to bring about stabilization of price levels through control 
of currency was made in a report filed by the Banking and 
Commerce Committee of the Canadian House of Commons 
on June 17. This was reported in a dispatch from Ottawa 
to the Montreal ‘Gazette’ from which we also quote the 
following: 

The subject of price fluctuations in their relation to currency has been 
exhaustively discussed in the committee. 

W. ©. Good, Progressive, Brant, said that the report should be changed 
to include countries not in the League of Nations, so that the United 
States could be asked to take part in any international conference which 
might result. 

Right Hon. Arthur Meighen, Opposition leader, protested that Par- 
liament should not be asked to commit itself to making a recommendation 
to the League on the suggestion merely of a committee of the House. It 
was a subject on which the Government should have some policy and 
should itself take its stand. He asked if the Government was willing 
to let the committee suggestion go to the House when the Government 
had apparently given no serious thought to the matter. On the point 
of whether the recommendation should be submitted to countries outside 
the League of Nations, Mr. Meighen thought that perhaps it was implied 
rather that Canada should “‘take steps to constitute a new and enlarged 
League of Nations.” 

The motion to adopt the committee's report carried. 








Canada Not a Party to European Security Pact. 

According to Ottawa Associated Press advices, Premier 
King categorically denied on June 9 that Canada was party 
to the Rhine security pact. Asked by J. 8S. Woodsworth, 
Labor, Winnipeg Center, in the House this afternoon if 
the Dominion was a party, he said emphatically, “‘The 
answer is no.” It is added that there was no further dis- 
cussion on the subject. 
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Union of International Associations Proposes Creation 
of International City in Brussels Through Part 
of Money Received By United States From 
Allied War Debts. 
The following Associated Press cablegram from Brussels 
June 23, is from the New York “Journal of Commerce.” 
Some of the money the United States is expected to receive from Inter- 


allied war debts is wanted by the Union of International Associations to 
create an “International City” in Brussels. The creation of the inter- 


* national city is proposed in a message sent to Herbert Hoover, the American 
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Secretary of Commerce, by the union, which suggested that the Secretary 
ask the American people to devote part of the debt money to ‘‘this method 
for promoting world peace and general progress.” 

4 memorandum of the union on the subject was distributed among the 
delegates to the International Chamber of Commerce today. 








Proposed European League of American Debtors 
Through Which Concerted Effort Will Be Made 
to Secure Most Desirable Debt Terms. 
From the New York “Commercial”’ 
9, 


we take the following 
Paris advices, July 

The ‘‘European Leag of Americ in process of 
formation with France, England and Italy playing the leading roles 

M. Vandervelle, the Belgian Foreign Minister, had 
Foreign Minister Briand tonight While he discussed the of 
disarmament, the security pact and the Ruhr evacuation, he was chiefly 
concerned with the details of this new league which is a sort of Euro: ean 
protective association against America 

The idea is that Belgium's commission which sails from Antwerp on the 
liner Pittsburgh, on July 29, to negotiate a settlement of Belgium's debt to 
the United States, should not accept any debt settlement which would not 
be acceptable to France and Italy, in order to confront the United States 
with a ‘solid front’ on the debt question. 

It is believed here such a plan is indispensable if each nation is to secure 
easy terms. 


n Debtors, is now 


a conference with 


subjects 








President Coolidge Favors Reduction in All Income 
Tax Rates. 

An indication of the views of President Coolidge on the 
question of the lowering of income tax rates was furnished 
in press accounts from Swampscott, Mass., July 7, when it 
was announced that not only does he favor a reduction in 
surtax rates and inheritance taxes but also that he desires 
that a cut be effected in normal income taxes as well. The 
following account of the program which he favors is from the 
Swampscott advices to the New York ‘“‘Commercial.”’ 


ae 
25%. 


To cut surtaxes te a maximum of not more than 
maximum is 40%. 

To cut inheritance taxes to a maximum of 25% and to adopt a program 
for gradual abolishment of them. Their present maximum is 40%. 

To cut the lower brackets of income taxes to the extent of the Government 
surplus left after the surtax and inheritance tax cuts have been made. 


Presses Mellon Bill. 

Those are, in substance, the demands he intends to serve upon Congress 
as soon as it convenes. 
the original Mellon Tax Bill, which Congress refused to accept. 

What President Coolidge is striving for is this 

The best system of taxation that can be devised for encouragement of 
business. 

That is the Coolidge theory of taxation. 
cut fight before the next Congress. 


The present 


Ono 


It will be the slogan of his tax- 


President Coolidge believes that the $35 or $40 paid in taxes by the man | 


with two children and an income of $5,000 is to him a negligible quantity. 
He believes the man is more interested in getting the $5,000 a year or more. 
Business conditions become his chief concern. 

If surtaxes are reduced, business will go along and his income will be 
increased. 

Seeks Largest Revenue. 

The President believes that surtaxes should be placed at a figure that will 
produce the most revenue. The rate ought not to be higher than 25%. 
Some experts think that a rate between 12 and 18% would be the best. 
He would welcome a rate below 25% if it can be shown that the revenue 
preduced would be satisfactory. 

It is his opinion that the present maximum of 40% on inheritance taxes 
fails to produce revenue and, in some cases, amounts to confiscation of the 
property. The Government might consent to abolish the inheritance tax, 
leaving that system to the States alone if they would abolish their State 
income taxes. But seeing no hope of negotiating such an agreement at 
present, President Coolidge favors a cut of the inheritance tax to the 
maximum of 25% and the adoption of a policy that will eventually reduce 
them to nothing. 





Senator Couzens Would Cut Surtax Rate to 20%— 
Would Abolish Taxes on Incomes Under $5,000. 

A reduction to 20% of the maximum surtax rate is reeom- 
mended by Senator Couzens (Republican) of Michigan, in 
an article published in the National Income Tax Magazine 
for July. Senator Couzens, who, it is pointed out, opposed 
the Administration’s income tax revision program in the 
Sixty-eighth Congress, urges the adoption of the basic policy 
of benefiting all classes of taxpayers in whatever revision 
may be made. 


proposals which he advances, says: 

He suggests abolition of levies on all incomes under $5,000, elimination of 
automobile and accessory sales taxes and revisions simplifying collection 
and accounting procedure involved in luxury and commodity taxes. 


In discussing what he terms the competition between the national and | 


State governments in collecting inheritance taxes, he outlines a plan under 
which the Federal Government would collect all such taxes and divide the 
return with the States on a fixed pro rata basis. 


The tax on automobiles and accessories is, in most part, a tax on trans- | 


portation and should be repealed before taxes on incomes are reduced. 
The yield of these levies he estimated at $166,000,000 annually. 


The elimination of taxes on incomes of less than $5,000 estimated would | 


wipe out 91% of the number of returns made under existing schedules. 
Senator Couzens attacks the law permitting deductions for capital losses, 
suggesting that ‘the subject might very well be discussed as to whether the 
whole matter of taxes on gains and losses in capital might not be repealed.” 
“To go into the application of the statutes by the Bureau of Internal 
Revenue is to reveal the absurd results of these provisions. Many of the 
statutes work out foolishly."’ 
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He intends to fight anew for the idea contained in | 


According to Associated Press advices from | 
Chicago, July 7, which in presenting an outline of the | 


‘ and not with the State primarily. 








[Vor. 121. 
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Senator Jones of Senate Finance Committee Thinks 
Tax Cut of $500,000,000 Possible Through 
British Debt Payments. 

Senator Jones, Democrat, of New Mexico, a member 
of the Senate Finance Committee, has stated it as his belief 
that a reduction of $500,000,000 in taxes would be possible 
if the British debt payments, approximating $200,000,000 
a year, were applied to the sinking fund to take the place 
of a like amount annually appropriated out of tax revenues 
for reduction of the bonded indebtedness, which, he thinks, 
had been advanced too rapidly. Under date of July 1 the 
Associated Press dispatches in reporting this stated: 

Favoring retention of a Federal inheritance tax, abolition of which has 
been suggested by Treasury officials, he expressed the opinion that it should 
be made to apply only to the annual State and other taxes instead of the 
total estate, as at present. 

Revision of the corporation taxes on a graduated rate basis also was 
urged by Mr. together with reduction in the taxes imposed upon 
utility corporations and railroads on the ground that they are ultimately 
paid by the patrons. ‘To eliminate what he described as gross evasions 
under the present corporation tax laws through avoidance of surtaxes 
which would hare been due had net earnings been distributed among the 

| stockholders, he suggested imposition of a norma] tax upon the net annual 
earnings of all corporations, regardless of what part might be retained 
in 


Jones, 


business 

In the absence of an agreement by his party in Congress on a definite 
plan for the distribution of the proposed tax reductions, he was unwilling 

| to predict rates, but declared for a substantial reduction in normal income 

| taxes and revision of the surtaxes to the point where the maximum revenue 
could be obtained from them. He could see no advantage to be derived 
from a conference of State and Federal officials to consider overlapping 
and dual taxes, which has been proposed by Chairman Smoot of the Senate 

| Finance Committee, but he thought the States should meet to formulate 
a plan to eliminate dual taxation among themselves. 


Senator Smoot’s views were referred te in our issue of 
June 27 (page 3270) in an item in which we referred to the 
| movement to effect a reduction of $300,000,000 in Federal 
taxation. 





Senator Underwood Advocates Reduction of Surtax 
to 13°, With 2° Normal Tax. 

Urging a return to pre-war income taxes, Senator Oscar W. 
Underwood of Alabama, in an address before the Alabama 
Tax Clubs in Montgomery on June 12 stated that if he had 
the power to write his views into law, “I would go back to 
the tax law of 1916, or something very like it, where the 
normal tax was 2% and the highest bracket of the surtax 
was 13% and the highest tax on estates was 10%.’’ The 
Senator added: 

I think we could get the revenue we need, but if we would not I would 
give the President blanket authority to abolish Government bureaus—and 
there are many of them that are mere conveniences and not governmental 
until our expenditures did not exceed our revenue. In other 


words, I would slow down the Government before it slows down the business 
of the nation. 


The Associated Press points out that this surtax is approxi- 
mately half of that proposed in the Mellon plan and one- 
third of the maximum in the present law, which was written 
coalition of Democrats and Republican insurgents. 
Senator Underwood, it is observed, had a prominent part in 
the writing of the first income tax law. The Senator in his 
Montgomery speech declared ‘‘we have levied our taxes so 
high that we have chased much of the capital of the country 
into hiding, and have reduced our revenue thereby. We are 
undoubtedly slowing down the productive energy of the 
country. We are encouraging violations of the law and 
making men regard their Government evil to 
avoided. 


necessities 


by a 





be 
| We have a serious danger to the wage-earners of 
| * . < ° 

| America ahead of us if our Government continues to pursue 
a course that jeopardizes the development of our business 
growth and absorbs the best part of the productive energy 
of the nation.”’ 

His further remarks follow: 

I come to make some suggestions in regard to taxation and its resultant 
effect on our civilization and our future business prosperity. 

Since the very dawn of civilization taxes and Gevernment have been 
almost synonymous terms. Government did net exist where tribute was 
not exacted from the governed. 

Long, long ago the most cruel, grasping and avaricious of rulers had 
learned that through the power to tax he held the power to destroy the 
| future productive capacity of his people, and that the laying on of undue 
| burdens of taxation inevitably led to revolution or death. 

There is a school of philosophy extant in America today that would 
| destroy if they could the private ownership of all property and mass it all 
in the hands of the State. Though the avowed advocates of these political 

heresies are comparatively few in number, their satellites and partial 
imitators, who deny the faith, but who would destroy those they envy, are 
approaching numbers that may in the near future jeopardize the life of the 
State. 

The very dawning of civilized life was the recognition of the home unit, 
father, wife and children, their sustenance and their protection. The 


as 


an 


| accumulation of sufficient property (food and clothing) to carry on and 


provide for the future was necessary that the family unit might persist. 
The destruction of this property by whatever methods has always meant 
the destruction of the home life and the fabric that rests upon it. 

For untold centuries the ownership or protection of this property, the 
resultant accumulation of the family effort, has remained with the family 
The philosophers of the new schoo] 
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would take it away from the family and give it to the State. In a State 
where there is no constitutional inhibition it may be done by direct legisla- 
tion. Net so with us. It must be borne in mind that. although there is a 
constitutional prohibition in the Government of the United States against 
taking private property without just compensation, there is no limit placed 
on the power of taxation, as to amount, in the Federal Government, and 
the private ownership of property can be destroyed through the power 
to tax. . 


During the great war, in the high brackets of the revenue bill, taxes | 


were collected as high as 65% of the revenue derived from the citizens’ 
estates, and even now, seven years after the conflict is over, our taxes 
against some men and women are as much as 46% of their entire taxable 
income. The question naturally arises: Is this taxation or is it confisca- 
tien? In war time the Government may take the life of the citizens and, 
I doubt not, his property, if need be, to preserve the life of the nation, but 
not so in time of peace. The very fabric of our institution cries out against 
it. Have we forgotten the immortal tea party in Boston Harbor, or the 
speech of Patrick Henry, or the ride of Paul Revere, that we should become 
so callous of other men’s rights? Yet if you would follow the school of 
the anarchist, why dally with the situation? The power to tax is just as 
potent a factor to use in the destruction of private property as the red 
flag or the lighted torch. 

Iam not prepared yet to say that the men possessing the power of govern- 
ment are conscious of a desire to destroy the property of the rich, but I am 
willing to say that some of our tax gatherers have necome very callous of 
the rights of those who have amassed great fortunes. overlooking the 
fact that where you unjustly throw the top stones from the monument of 
our business life one by one the others will inevitably follow until the very 
foundation is reached. 

So it is impossible to consider the task of the reduction of taxation without 
bearing in mind the motives that may lie behind the cause that produces 
the levy, and to remember always that there are some who first of all 
desire high taxation that it may destroy private property, then the home 
life, and then the very fabric of our natural existence. 

So much for one angle of the situation that confronts us. Another angle 
is the answer to the question, does it pay to tax until it destroys, or even 
until it hurts? 

It is a fundamental canon of taxation that all taxes are paid in the end 
from the accumulated wealth of the people taxed. Some have said from 
rent, profit and wages, but jn the end all wealth is the accumulation of the 
asset that grows out of the work of the heads and hands of men and women. 
So that at the end of the decade or the century the extraordinary burden 
laid on the body politic must come from the men who toil and the women 
who reap, er there must be a diminution of the accumulated wealth of the 
country that existed when the burden was laid. 

The tax advocate of communistic tendencies may welcome the dissipation 
of the wealth of the nation, but when we accept his theories we will come 
to the dawn of a new era. 

The question before us is whether this nation is stronger, safer and more 
productive with a great store of accumulated wealth or without it. 

Russia dissipated her wealth for a theory some years ago. We amassed 
ours. Russia has a larger territory, a larger population and greater natural 
resources than we have. Were you outside both countries and choosing a 
home, which would you move to? 

If you would regard men and women as the pawns on a chessboard to 
be moved as inanimate objects and played with as you please, you might 
mass them for labor and work out a people's onward progress and develop- 
ment without accumulated wealth. But men and women are human, 
filled with needs and desires, passions and prejudices, and yon cannot 
herd them like dumb, driven cattle without destroying their liberties and 
their happiness, The only Way you can suit the human equation and 
master the onward march of your natural development is to pay man a 

yage for his labor from the accumulated wealth of your country. 

The genius of our great development has come through the massing 
of our dollars on some great enterprise and buying the brains and the 
labor to put it through. This takes idle money looking for investment, 
and you will not find it at the appointed hour if you tax it to death. 

It is manifestly true that the citizens who hold allegiance to, say, the 
Government, ought to contribute from their earnings to its support, and 
that contribution should be measured by the benefit derived, as well as 
the ability to pay the tax. The tax when assessed should not be doubtful 
or arbitrary, but should be certain and reasonable. We should levy our 
taxes in the form and manner that is most convenient to the taxpayer 
to meet the demands made upon him, and we should take from the people 
who pay it as little as possible to meet the governmental exigency that 
confronts us. 

These are either direct or indirect. A direct tax is one that is assessed 
against the person who is expected to pay it. An indirect tax is one that 
is demanded from one person with the expectation that he will pass the 
burden on to another. Taxes on wealth in the main are assessed against 
property or the income derived therefrom 

We must now consider whether the present tax levies on income and 
inheritances are within the principales I have just suggested to you. During 
the great war the American people accepted excessive rates of taxation 
with patience and without complaint, and are entitled to great credit for 
the sacrifices they made in order that our armies might win the war. They 
had the right to believe that after the.war was over they would be re- 
lieved in large part from the excessive burdens they had borne without 
complaint. 

Many of the war tax burdens have been repealed by the Congress, in- 
cluding the so-called excess profits tax and the small taxes on transfers, 
sales and the like, that produced more annoyance than they did revenue 
The general trend of tax legislation has heen downward. but nevertheless 
the burden resting on the larger accumulation of capital has remained in 
the confiscatory class 

The problem we have to solve is whether it is wise, from the standpoint 
of the whole people, to allow the conditions to continue What I have just 
said applies to the inheritance tax as well as to income tax. 

When the constitutional amendment authorizing the levy of an income tax 
was adopted I was Chairman of the Ways and Means Committee of the 
House of Representatives and took an active part in writing the Tariff act 
of 1913, which contained the provision providing for the first income tax 
levied since the Supreme Court of the United States declared the income 
tax law enacted in Grover Cleveland's time was unconstitutional. The tax 
of 1913 was very low and reasonable compared with what we now have 
The normal tax was only 1°. and the surtax added an additional burden 
of 1% on incomes ranging from $20,000 to $50,000, and from that bracket 
gradually increasing until it reached 6% on incomes in excess of $500,000, 
with normal tax added making the highest tax a any income 7%. 

So it remained until our ordinary revenues were affected by war conditions 
in Europe in 1916, when a new levy was made against the wealth of the 
nation. The normal tax went to 2% and the highest surtax to 13%, and so 
it steod until we became involved in the war. 

During the Summer of 1917 we passed the first war tax bill and increased 
the normal tax to 4% and pyramided the surtax until the highest tax levied 








reached as much as 67% of the incomes invelved. This was war. and only 
war could justify the confiscation of men's property, for it matters not 
whether you take the principal or the interest, when the Government 
absorbs 67% of either it amounts to cenfiscation. 

After the war was over, in 1919, with the war debts unpaid and not 

provided for, with an inflamed public sentiment against the war profiteers 
reflecting itself into the halls of the Cengress, an act was passed that it 
will always be hard to justify except by the desire of the legislator to reach 
back in the war year of 1918 and take from the profiteer a large part of his 
war profits. The normal rates were made 12% for 1918 and slightly lesser 
rates in 1919 and 1920, but the surtax rate commencing in 1918 was to 
remain. It started at 1% on incomes of $5,000 and increased until it 
reached a maximum of 65%, or a total tax of 77 % on the larger incomes. 
, In 1921 a reaction in public sentiment set in and the Congress responded 
in part in favor of reducing the manifest burdens of taxation. The House 
of Representatives passed a bill making a general reduction all along the 
line, bringing the maximum surtax down to 32%. but the Senate would not 
accept the House bill and adopted amendments providing for higher rates. 
When the bill came out of conference and was adopted, the Senate had won 
its contention, and the act provided for a normal tax of 8% and a maximum 
surtax rate of 50°, making the total hichest tax 58%. 

Not grasping the fundamental principle that taxes are paid out of the 
accumulation of the poor as well as the rich, and can only be amassed by 
labor, the Congress, fearing criticism if it reduced any tax assessed against 
wealth, continued its policy of confiscation. 

The Revenue Act of 1924 should have relieved the country of a large 
part of the war taxes assessed against it. The Secretary of the Treasury 
recommended that the existing surtax rate be cut in two and a general 
reduction be made all along the line. He pointed out that the confiscatory 
rates of war taxation had driven the great incomes into tax-exempt securities 
and that the Government Had lost rather than gained revenue thereby. 

The result was a reduction in some of the lower brackets, but the maxi- 
mum surtax rate was left at 40%, making a total high tax rate of 46% when 
the normal tax was added. 

An increase in estate taxes to a maximum of 40°% was carried in the bill 
without any justification, unless you are an advocate of the confiscation 
theory. 

We now face the problem again. Shall we again make an honest effort 
to reduce the burden of taxation that rests on our country? Seven years 
after the signing of the armistice shall we continue to levy taxes that only 
war conditions could justify? What do yeu want with taxes, exeept to 
meet governmental expenses? Who knows most about what money is 
needed to run the Government, the men who actually run it or the men who 
make the laws and are not a part of the executive branch, that spends the 
money? As far back as 1919 Carter Glass, a Democratic Secretary of the 
Treasury, in his annual report to the Congress, declared that the high sur- 
taxes had already passed the point of productivity and were driving capital 
from the field of development and stimulating wasteful and non-productive 
expenditures. 

It was in the closing days of the Wilson Administration that Mr. Houston, 
the then Secretary of the Treasury, called to the attention of the Congress 
the fact that the surtaxes had long sinee passed the stage of maximum pro- 
ductivity, on account of the very high rate of the levy, and were becoming 
a serious menace to the nation’s business. 

In 1923 Secretary Mellon called to the attention of the law-making body 
of the nation the fact that the high rates of the income tax were becoming 
every year less productive of revenue, that they were depriving the Treasury 


of revenue that it might obtain under more reasonable rates, and at the same 


time they were destroying business incentive and slowing down productive 
development in the country. 

Let me illustrate what this means. Under the law of 1916 the maximum 
surtax on incomes in excess of $300,000 was 13%, and produced, practically 
speaking, the same revenue as came from similar incomes in 1921, when the 
maximum surtax was 65%. In five years vast sums of money formerly 
engaged in productive enterprises had been driven out of active business 
and had become interned in tax-free securities. It must be manifest to 
even the casual observer that if the rates of 1916 had remained the Treasury 
would have received more revenue and business would have, been far less 
embarrassed. 

The wealth of a country must be created by the labor of that country. 
It cannot be manufactured out of nothing. It is limited in quantity and 
can be invested in non-taxable, low interest rate securities that do mot 
represent productive enterprise, or it may be used in the active development 
of our fields, our mines, our factories, when new enterprise is raking our 
natural resources the handmaiden of man and giving employment to labor; 
but in that field of endeavor there is no exemption from taxation, and the 
tax gatherer is waiting to absorb a large part of the profits if the owner's 
income falls in the high brackets of the Federal revenue law 

Let me tell you something to remember. Under the law of 1916 nearly 
30° of the revenue was derived from incomes of over $100,000 and in 1921 
only 414°) came from that source. Your laws had made it more profitable 
for the citizen of large means to abandon productive enterprise and invest 
his money where he need not fear confiscation 

The bond broker will tell you that it is more profitable to the man of large 
income to invest his money in a 414% tax-free bond than in an enterprise 
that will pay him &% on his money, where his inceme is subject to Federal 
taxation. The loss is really greater to the country than it is to the individual. 
He contents himself with a safe investment and a limited income, but that 
community that is seeking capital for new enterprises or money for new 
development of any kind must pay extraordinary rates of interest to get it, 
which in the end usually falls on the public to pay 

There is another viewpoint to the situation, and that is where no capital 
can be had at all for industrial development and industry must remain idle 
because a great Government lacks wisdom in the writing of its revenue 
legislation 

There is a field of taxation on which ! have barely touched so far, but its 
exploitation is even more dangerous to business development than the tax 
on incomes ind that is death taxes the absorption of the prin ip | of the 
s estate for the benefit of the Government, known as estate taxes 
and inheritance taxes. Befcre the great war the maximum tax on estates 
was 10" now it is 40% by the Federal Government alone, and when some 
of the State Governments get through collecting their share of the spoils 
there is not much left for the wife and children of the deod man 

Vhat happens when a large part of a man's estate must be sold, regard- 
We all know. It does not bring its fair value. 
You force a tremendous sacrifice of values as a death penalty to the man who 
has toiled and achieved success, and then you take a large part of it to 
satisfy the maw of the tax gatherer. 

Does it pay to do it? I mean does it pay you, not the victim” The best 
minds among the tax experts regard 20% as the maximum rate in a gradu- 


dead mat 


less of price to pay taxes? 


| ated estate tax that will produce the largest revenue and at the same time 


not destroy business. Your enlightened Government fixes the maxmium 
rate at 40%, regardless of what the State Governments may do. Do you 
blame the man who hides in the cell-r to escape the Federal tax barrage 
if he knows the way? 
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Brussels Meeting of International Chamber of Com- 
merce —Resolutions Calling for Adjustment of War 
Debts and Reaffirming Confidence in Dawes 
Debts Speeches of Sir Josiah Stamp, 
American Delegates, Belgian Repre- 
sentatives, S. Parker Gilbert, &c. 

The third biennial meeting of the International Chainber 
of Commerce, which opened at Brussels on June 21 with the 
injection of inter-Allied war debts and the 
tions plan as the major topics of discussion, respecting which 
the Belgian delegates 
and Sir Josiah Stamp, the British economist, was brought 


Dawes repara- 


disconcerting views were advanced b; 
to a conclusion on June 26 with a series of resolutions on the 
economic reconstruction of Europe which, says the “Herald 
Tribune” copyright cablegram, constituted a repudiation of 
the of Stamp, of Great 
tritain, and Maurice Despret and Finance Minister Janssen, 
of They the virtually a 
ratification of the principles enunciated by the American 
spokesmen, John W. O'Leary, President of the Chamber of 
Commerce of the United States, and S. Parker Gilbert Jr., 
Agent-General of Reparations Payments. In its account of 
the resolutions adopted, the “Ilerald Tribune” cablegram 
says: 

Even on the subject of inter-Allied debts, the congress went so far as to 
reiterate its stand at the Rome congress in 1923, that a prompt settlement 
was the only basis of world confidence in Europe’s restoration, and urged 
the Governments to seek a funding arrangement without delay. 

Would Pass Tar Burden On 


The only amendment offered to the resolution came from 
formerly Finance Minister of France, who pointed out that the 


pessimistic theories Sir Josiah 


Belgium were, Says cablegram, 


M. Clementel, 
present gen 


eration is already heavily burdened by taxes and post-war problems, and 
that the Governments should take this into consideration when arranging 
the dates for the maturity of the obligations. In ot words, he obtained 
the Chamber’s support for the idea of a moratorium which would place the 
burden of debt and taxation on the generation born during the war years. 


The first and principal resolution was that on economic restoration drawn 
up by a committee headed by Fred Kent, of the Bankers’ Trust Co., of New 
York, who has been conferring with experts of al) countries for more than 
a year. Mr. Kent preceded the reading of the resolution with 
analysis of post-war business conditions in which he 
difficulties on the failure of Europe to re 


a technical 
the present 
and the 


ylamed all 
‘turn to production, 


over 


extension of Government, with thousands of needless functionaries drawing 
on the public wealth without producing any This vicious circle, he con 
tended, had produced false budgets and currencies, and unbalanced foreign 


trade. 
Difficulties Still to Be Encountered 
These errore, the Kent committee contended, are also responsible for the 
difficulties still to be encountered, the chief of which admittedly is that 
of the transfers under the Dawes plan. As indicated in the ‘‘Herald Tribune” 
earlier in the week, the congress approved a four-way system of transferring 
wealth : 


First—"‘By considerable expansion in German exports in the genera 
world market in the ordinary course and under those conditions norma! to 
Germany, without any overhead organization or effort on the part of the 
creditor countries. Bogen 

Second—‘By arrangements between each Allied creditor country and 
Germany with a view to developing in the widest possible manner com- 
patible with nationa) interests and the obligations of the transfer com- 
mittee, deliveries in kind or services." 

For International Co-ordination 

Third—"By the operation of certain international co-ordination in enter- 
prises and public works by research and study of practical action." This 
covers the system of ‘‘assisted schemes'’ for dredzing, dock, railroad and 
other contract projects to be done by German labor, preferably in non- 
Allied countries. This would be done, the Congress explains, ‘‘if the repara- 
tion creditors are willing to exercise their ‘options’ for the acquisition of the 
extra capita! and goods to be employed in such projects, taking satisfactory 
evidences of debt in the payment of bonds, scrip or other evidences of debt 
in non-German currency approximating the equivalent value of the capital 
and goods supplied in time to be negotiable." It estimates that Germany's 
part in such contracts would be 34%. 

Fourth—"The sale of railway, industrial and, eventually, other German 
bonds in the international market, and by making permanent investments 
in Germany which will belong to non-Allied or neutral holders."" The 
financiers generally approve the latter idea, says the committee, as, because 
of political and other considerations, the debt of the German Government 
to private creditors, or obligations of German citizens to foreigners may 

rove more easily negotiable and consequently more desirable than the same 

ebts to the Allied Governments. 


Taken together, the Kent report and the general resolution left no doubt 
that the congress did not approve the efforts of Stamp, Despret and Janssen 


to make the reparations transfers subservient to the inter-Allied debt set 
tlements and favorable to theirs and other nations. 


“Capacity to Pay’ 

“While it is true that the debts created by the World War were obliga- 
tions undertaken in good faith and do not admit repudiation, nevertheless 
they were contracted in a common cause during a period of tremendous sac- 
rifice of life and property, and a proper factor in any adjustment should 
be the present, and probable future, ability of each debtor,” the resolution 
gays in one passage. Then it adds: 

“The Chamber recognizes the necessity of removing this question as ay 
element of uncertainty on a basis of justice and fairness to the interests ot 
both creditor and debtor nations.” 


Dawes Plan Most Constructive Development During Last Two Years. 

Impressed by Mr. Gilbert’s declaration yesterday and Mr. O’Leary’s con 
fidence, the American business men’s resolution calls the Dawes plan ‘‘the 
most constructive development during the last two years. In its uncondi 
tional acceptance, Germany confirms the belief that it is possible for her 
to fulfill the obligations she has assumed, and experience so far gives 
assurance of the success of the plan with the co-operation of the German 
people.” 

Co-operates With League. 

Following the advice of Professor S. T. Adams, the committee on double 
taxation obtained the passage of a resolution providing for the Chamber’s co- 
operation with the League of Nations in the formation of a committee to 
draw up a scheme for the application of principles now conceded, namely 
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the elimir 


agreement by 


ation of surtaxes outside the lands of the erigin of wealth, and an 
which general income taxes would be paid only in the State 
yer is domiciled, with the exception that revenues obtained from 


where the pa) 


1 property or income other than from dividends from agricultural 

i commercial undertakings may also be taxed in the land of its origin. 

This question was closely followed here by a group of New York and 
Paris ternat | lawyers, who will attend the next League Assembly and 

ntinue ihe ¢ ampaign. 

Would Fiz Date of Easter 

0 re it s of a technica) character included approval of a movement 
for fixing the date of Easter, preliminary to a general calendar reform ; 
the creation of a commission to co-ordinate international air routes and tele- 
phone ind transform reforms to prevent damage to the roads; ex- 
ten ft em of combined international journeys to include coupons 
for sea and rail transportation together; general approval of the maritime 
rules drawn up by the International Maritime Committee, known as the 
Hauge Rules, and covering the shipowner’s liabiltiy in various cases. 

In accordance with the pledge to the American shipping delegates, Ira 
Campbell, Hor L. Ferguson and Commiesioner Thompson of the Shipping 
Board, no resolution was adopted affecting America’s merchant marine or 

ast ‘ pping iich the Japanese are anxious to enter ci mpetition, 
ilthough ¢ reciprocal ba 

The final set of resolutions provided international reciprocity on the 
facilities accorded receivers in bankruptcy cases of an international nature. 

At the opening of the Congress on June 21 Willis H. Booth, 


Vice-President of the Guaranty Trust Co. of New York, and 
President of the International Chamber, declared that “the 
machinery of the Dawes plan has demonstrated its prac- 
ticability,’ and he added: 

A will for peace and 


1 spirit of co-operation, in which our organization is 


justified in claiming no little credit, are gradually making themselves felt. 
The inter-Allied debt question, which is distinctly involved in the great 


f economic restoration, still awaits settlement and even, to a large 
Public opinion, both in the debtor and creditor countries, 
coming to see that an equitable and practical] solution must be 
found, and knowledge and spirit there is ground for hoping that 
the day is not far distant when the uncertainty associated with this prob- 
lem will be dispeiled. 


The Associated 


us follows: 


problem 
extent, definition. 
is gradually 


this 


Press accounts from Brussels quoted him 


“Germany is red to accumulate gold marks within Germany and place 
them at the disposal of the Agent-General for Reparations, who is also the 
head of the Transfer Committee. To this Transfer Committee is given the 


primary responsibility of converting the gold marks existing in Germany into 
and available for the beneficiary countries. 
the German Government and the Reichsbank, 
rests with it 

upon which the Dawes plan has been devel- 


currencies outs ot 


ide Germany 
This committee will be aided by 
responsibility, nevertheless, 


Granting that the principles 


ut 


oped are fundamentally sound, the success of the plan depends upon two 
factor Fir-t, the hearty and sincere co-operation of all the Governments 
in interest, and, second, ability to make transfers so that the gold marks 


accumulated in Germany may reach the beneficiary nations without seri- 
ously jeopardizing the business of the rest of the world.”’ 

Mr. Booth pointed out that a portion of the reparations payments 
would absorbed by payments in kind and that the problem may be 
deferred by loans from abroad to Germany, but the fact remained that these 


be 


transfers uld have to be made by the sale of goods and services abroad. 
The Chamber's Committee on Economic Restoration, he said, had been en- 
gaged for months in co-operation with leading economists, and a report 


had been drawn up which would prove that successful transfers of the annui 


ties provided for in the plan was the important problem of the moment. 


‘It will be necessary for Germany to export more goods than she did be- 
fore the war,” Mr. Booth continued, “with the least possible disturbance of 
the itural markets of other countries. The dumping of goods without 

fit econcmical'y unsound, The opening up of new continents and the 

ve ent of natural resources therein will make outlets which did not 

t before the war 

Experien ilone will demonstrate whether these outlets will be suffi 

t If not, the ingenuity of the busine:s world will be taxed to solve 
the problem, and our organization must be ready to serve promptly in any 
practical way if such a crisis develops.” 

| The New York “Times” accouuts of the proceedings on 


the opening day stated that the delegates heard the United 
States lauded as the world’s friend, but heard also what 
amounted to formal notice served here that the inter-Allied 
debts, now on the eve of an attempt at a settlement, faced 
difficulties which were well-nigh insurmountable. Two Bel- 
gians, Maurice Despret, President of the Bank of Brussels, 
and Albert Janssen, Belgian Minister of Finance, followed 
ach other with a similar though subtle and gracefully 
phrased warning which, says the “Times,” gave rise to the 
belief that there was a concerted movement on the part of 
the smaller nations of opposition to the whole program of 
economic restoration backed by the Americans. From the 
i “Times” account of the speeches of the Belgians we take the 
following: 


Expression of Views by Belgian Delegates. 

M. Desprets, leading Brussels banker and adviser of the King, 
did not give a hint of what was in store at the outset. He was pleasantly 
complimentary, but presently exclaimed: 

“World reconstruction is dependent from the economic standpoint on 
reparations of the damages caused by the war to the countries which suf 
fered. The nations so fortunate as to escape the storm are no whit less in- 
terested in the reparation of such damages tlan the nations directly affected, 
for as long as the latter remain in the present critical condition their capacity 
as buyers in the world markets will remain low, and it is self-evident that 
their reduced purchasing power will indirectly affect the prosperity of all 
their neighbors. 

“The Dawes plan! What hopes and also illusions are contained in these 
three words which thousands repeat, not having the faintest idea of their 
meaning! The greater number believe the Dawes plan really means payment 


by Germany and the receipt by Germany’s creditors of sums to be devoted to 
repayment of the money already spent on reparation of the damages by the 
war and the alleviation of the burden of taxation which weighs so heavily 
on taxpayers. For politica] reasons this crude notion has been spread almost 
everywhere.” 
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M. Desprets said that politics had no place in the Chamber, but facts were 
facts, against which fancies were powerless. 

‘Is it really possible to pay and receive of thousands of millions?’’ he con- 
tinued. “Will there not be disastrous consequences to him who pays and to | 
him who receives? And failing payment in cash, how can he get paid? 

“If the debtor country pays in goods, to what extent can it do so without 
doubtless harming the creditor country, which doubtless produces the very 
goods it must accept! 

‘Failing goods, can the debtor country pay in services, afd if so, what ser- 
vices can be rendered without causing prejudice to the creditor country’s 
industry, trade and labor?” 

He said these problems were terribly difficult and added: 

“And who can fail to see that these problems extend beyond the repara- 
tion of war damages and exist exactly in the same way between debtor and 
creditor nations in the matter of debts incurred during the war? Of course, 
there is a distinction in the origin of reparations and war debt. It 
makes a great difference from the moral viewpoint, but from the economic 
viewpoint surely payment encounters the same difficulties. Whether inter- 
Allied debts shall be paid in cash, goods or services are problems the same 
as reparations, and it does not seem that the solution can be other than the 
same."’ 

He said the task would not be finished till there was proper propaganda 
to enlighten public opinion on the deliberations and resolutions of the con- 
gress, and added: 

“Perhaps that will destroy certain illusions and dispel certain false hopes. 
Is that a cause for regret? You will not think so. Men who in the domain 
of fact reveal the truth instead of hiding it play a less easy and less agree- 
able part, but a more useful and more noble one, than those who arouse and 
entertain false hopes.”’ 

M. ho was a delegate at the original Atlantic City meeting in 
1919, congratulated the Chamber on the development of reparations transfer 
ideas and said: 

‘Besides, if you have studied the problem of transfers in direct relation 
to reparations it must quickly and certainly be realized that the problem 
is even wider and overlaps that of inter-Allied debts. I hope you will kill 
two birds with one stone, and the light you throw on the question of trans 
fers in relation to reparations will help the nations better to understand and 
solve the problem of inter-Allied debts.” 

He praised the wisdom of the Chamber in demonstrating that a balanced 
budget was a sine qua non of all lasting improvements in the interior life 
of a nation ar well as in its relations with othere, adding: 

““May I not be permitted to lay stress on the fact that the essential ne 
cessity of balancing budgets, after having through the Dawes plan domi- 
nated the question of reparations, must likewise, for the same reasons, be one 
of the capital considerations which in the interest of all will have to be taken 
into account in settling the question of inter-Allied debts?” 





wide 


Janssen, w 


As to the confusion resulting from the injection of these 
topics into the Congress, the Associated Press accounts from 
Brussels June 21 stated: 


Many of the American delegates to the congress of the International Cham- 
ber of Commerce, and some others, were puzzled to-day by the declarations 
of European delegates concerning war debts and reparations, and it was 
asked by members of several of the delegations whether the references to 
the inter-Allied debts meant that they would be discussed during the con 
gress. 

Debts do not appear on the agenda, and inquiry of leading figures in the 
Congress elicits opinions to the effect that these declarations were simply 
personal expressions of the speakers and that a discussion of the question 
need not necessarily follow. 

Debts can be brought up only at meetings of groups. 
proposed the American delegates, it was said by leading members of that 
delegation to-night, will simply refer to the attitude of the 
American Government on the debt settlement, without going into the merits 
of any subsidiary question raised with reference to capacity 
make payments 


If a discussion is 
the congress 


to transfer or 


As to comment occasioned in Germany by M. Despret’s 
declarations, we quote the following Associated Press cable 
grams from Berlin, June 23: 

Criticism of the Dawes plan by M. Despret, Belgian banker, in a speech at 
the opening session of the International Chamber of Commerce Congress in 
Brussels draws comment to-day from the German financial writers. 

It is not the reparations plan as such, or the Dawes program which aspires 
to give it non-political co-ordination, which is a stupendous economic fal- 
lacy, the writers say, but the current theory of the reparations problem as 
held by the Allied Powers. 

M. Despret’s strictures, observes the ‘‘Boersen Courier,’’ are all the more 
significant because they emanate from a spokesman of one of the nations 
listed as a beneficiary of reparations from Germany. It seconds his con- 
clusion to the effect that, regardless whether the payments are made in 
cash or goods, the world’s economic balance is equally menaced. 

The Bourse organ also points out that M. Despret’s criticism does not 
strike at the Dawes plan itself or at the reasons which prompted Germany 
to accept it, but are primarily directed at the existing erroneous conception 
of the entire reparations problem. 

“Die Zeit,” customarily Foreign Minister Stresemann’s 
views, discovers in the speaker's conclusions vindication of the past German 
contention that the Allied reparations program was 
“avenging boomerang.”’ 

“Six years after the of peace,”’ the papers say, ‘‘world eco- 
nomics present a state of chaos which threatens to become a desperate men- 
ace for all nations. The French franc and Italian lire are ruined. Unem- 
ployment, carrying its trail a chain of other social evils, confronts the 
victors as well as the vanquished. 

‘‘Such are the results of the economic unreason which ruled at 
and has dominated since.” 

Sir Josiah Stamp’s address featured the program on June 
23: in it he expressed grave doubts of the continued success 
ful working of the Dawes plan. 
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He declared the time has come for serious study to be given the situation. 
The chief difficulties, he said, were the labor problem involved in the pro- 
duction of goods for reparations and the ruinous competition as a result of 
the import of goods into receiving countries without exports to offset them. 

Sir Josiah presented a long and detailed report prepared by himself and 
other experts discussing the economic effects of the Dawes plan. 

The report indicated the belief of the experts that within three years it 
will be seen that Germany no longer can execute the provisions of the Dawes 
plan and that some other method of payments will become necessary. 

Expressing the opinion that the postponement of transfers under the 





spread holding of investments in Germany by neutrals or under the direction 
of some international body. 

This was interpreted as suggesting the eventual transfer of the whole 
reparations problem to the League of Nations. 


Sir Josiah also called attention to the likelihood of the 
whole financial liquidation of the war becoming a German- 
American problem, says the same Associated Press cable- 
gram, which went on to add: 


“If there is a general settlement of inter-Allied debts,’ he said, ‘‘the 
centre of gravity of the reparations problem will be shifted. Great Britain 
proposes to pay all she received and all she may receive from France, Italy 
and Germany to the United States. 

“France, Italy and Belgium have debts to settle with the United States. 
fhe upshot of all these transactions is that Great Britain, France, Belgium 
and Italy are either partly or entirely intermediaries between Germany and 
the United States, 

“Concurrent transfer giving eifect to the reparations payments may re- 
sult in short circuiting the transactions directly between Germany and the 
United States. The problem will, therefore, become, conomically spaking, a 
German-American one.”’ 

In a reference to prohibition in the United States, he informed the 
Chamber that it was to be credited with a 16% increase in the yield of 
American industries. 

The report suggests four solutions as substitutes for the Dawes plan— 
first, expansion of German exports to the world’s markets generally, making 
possible cash payments to the Allies; second, deliveries in kind that do not 
conflict with national interests; third, German participation in the publie 
works of Allied countries; four, permanent investments in Germany, to be 
held by other than the Allied countries. 

Germany can pay her reparations obligations only through a lewered 
standard of living, longer working hours and greater production per hour, 
Sir Josiah Stamp, British economist, and co-author of the Dawes plan, told 
the International Chamber of Commerce at to-day’s meeting here. 


Sir Josiah, the New York “Journal of Commerce” cable- 
gram points out, condemned all tariff barriers that interfere 
with the free movement of merchandise, asserting that tariff 
laws severely limit the field for exports of German goods as 
called for by the Dawes plan. He suggested, the cablegram 
adds, that international investments in Germany be placed 
under the supervision of a special committee. Six things, 
according to the copyright cablegram to the New York 
“Times” were, he said, chiefly to be avoided, viz. : 

First— Creditors 
trade policy allows. 


must not press Germany for payments quicker than 


Second— Tariff walls must be razed. 

Third—Restrictions based on similarity of manufactures must be aban- 
doned. 

Fourth—tTariffs designed to equalize costs must be abrogated. For in- 


stance, a tariff policy variable at the will of the United States President, 
though obviously not designed to this end, will make Europe’s task of rep- 
arations payments generally more difficult and “thus possibly hinder a real 
settlement of peace and the general disarmament so much desired.” 

Fifth—Creditors must not seek to restrict Germany’s policies of labor and 
work hours. 


Sixth—Objections of industrial organizations to the flow of German 
goods must pass unheeded. 
Mr. O'Leary and SS. Parker Gilbert Jr. were heard on 


oS had 


June In indicating what they had to say the Associated 
Press reports stated: 

The feeling that Europe had strayed up an economic blind alley, which 
has pervaded the International Chamber of Commerce congress since ita 
opening was relieved to-day when the American defense of the Dawes rep- 
arations plan and American assurance as to the consequences of the settle- 
ment of the inter-Allied debts showed the delegates a way out. 

John W. O’Leary, Chairman of the Chamber of Commerce of the United 
States, who, in short, told the delegates that the European debtors must 
pay and they would find it good for themselves to do so, and Seymour 
Parker Gilbert Jr., Agent-General for reparations, who said the Dawes plan 
was still “good and going strong,’’ with prospects as bright as anyone 
could expect, were applauded by the French, Belgians and Italians as much 
as by the others. 

Mr. Gilbert recalled that Germany was carrying out the conditions of the 
Dawes plan faithfully and that the Ruhr was about to be evacuated in con- 
sequence. The transfer question, he explained, was still only a matter of 
deliveries in kind and would become a question of transfers in cash only in 
the third year of application. In the meantime nobody had the right to pre- 
dict that those transfers could not be made. 

The fact that there would be difficulties, he continued, was foreshadowed 
by the Dawes committee itself, but there were many factors working to solve 
them. Growing trade might in a few years upset all the calculations of 
the pessimists. 

Mr. O'Leary made it clear that the people of the United States were sol- 
idly behind the Government on the question of debts. He contended that 
failure to meet war obligations would be worse for the debtor than for the 
creditor, and assured the European delegates that Americans would alwaye 
show a spirit of fairness in negotiating settlements. 

Mr. O'Leary, who is Vice-President of the Chicago Trust Oo., said that 
American business men are of the opinion that the time has come for the 
settlement of the inter-Allied debts. 

“The restoration of confidence,” he said, “lies in the assurance that all 
nations will meet their financial obligations.” 

He said the position taken by the United States Government on this ques- 
tion reflects the will of the American people, 

He expressed mild resentment at statements to the effect that Americans 
are mercenary and are seeking to profit by the misfortunes of Europe. He 
said the success of the United States is bound up in the success of Europe 
and the rest of the world and that the essential thing everywhere is confi- 
denc 2. 

“There can be no confidence in international business agreements,” he 
added, “if Governments fail to recognize their obligations. 

“The precedent of non-recognition of Governmental obligations is more 
dangerous to the debtor than to the creditor.” 

Faith in Dawes Plan. 

Mr. O'Leary said Americans believed in the Dawes plan. He decried the 
note of pessimism which has been heard here regarding the plan and said 
the belief in the United States is that it wifl hasten the world’s economie 
recovery. He pointed to the stabilization of the German mark as the first 





Dawes plan would become necessary, Sir Josiah Stamp proposed the wide- 





tangible effect of the importance coming from the plan. 
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e people of the debtor nations in Europe have been obliged to pay The group decided to suspend final action on the ‘Antwerp rules,” in the 


‘ + 
igh inflation more than they would have paid without inflation in | elaboration of which Americans have had no part. An opportunity will be 
direct taxes sufficient to settle their war debts, Mr. O’Leary declared. given United States shipping interests to present observations before fur 
] ple of those nations,” he said, ‘‘are now faced with greater obli- ther action is taken. 
gations thal 1919 and they have much less strength to carry the burden.” | The group agreed to recommend unification of ocean bills of lading. 
Hie said the real meaning of the Dawes plan has been misunderstood and Summarizing the developments on June 24, the New York 
it whatever may be the differences of opinion concerning it, one thing is ~ 
rtu . hi has created machinery by which reparations payments may “Times” cablegram (copyright) said: 
be assembled He added there is strong hope that means will be found by Practically for the first time since the opening of the third congress of the 
ch t reparations funds may be distributed. International Chamber of Commerce, the American delegation to-day re- 
The settlement of all war obligations will restore confidence and release | gained its confidence, shattered by the first-day attacks by MM. Despret and 
ist surns for investment, he said. | Janssen on the efficiency of the Dawes plan, the prospects of an early settle- 
The following as to what Mr. Gilbert had to say is from | ty tes ‘ 1 di ~~ == warnings of Sir Josiah Stamp. 
nree things contributes niet ° 
the copyright advices to the New York “Times” : | I—A speech by Maurice Lew indo ki, Vice-President of the Bankers’ Syn- 
Gilbert Shows Optimism. licate of France This was a witty and vigorous, though indirect, defense 
Mr. Gilbert's speech was more restrained and devoted largely to a dis of the Dawes plan He poked fund at Sir Josiah Stamp, whom he called 
ission of t present progress of the plan of reparations payments. ‘First “an archmaster ginny science of t ansfers. He asserted that the 
Jl, the plan has had a satisfactory beginning,” he eaid. ‘It has suc payments of Germany ce uld be transferred Os ennlly 88 Was the payment of 
ed breaking the reparations deadiock, It has restored trust and con- 5,000,000,000 gold francs vid France to Germany in 1072. } . 
nce where for so long there was nothing but doubt and despair. The 2—An unequivoca: notice served on the whole congress by the American 
plun has realized two essential preliminary objects, The German budget for shipping men that the United States would not permit foreign interference 
the fiseal year 1924-25 showed a balance. Germany also succeeded in pro- | )" M€F Coastwise shipping. : ; 
i V4 id maintaining a stable currency ” 3 The ad ption by the Committee on Econom c Restoration of a plan 
He acknowledged that the burden was light the first year, due to four- | Presented by Edw ard A. Filene for an internatior al committee to handle the 
fifths of the annuity being provided by the international loan. “But,” he | P! yblem of trade barriers and persuade the n itions to make tariff and in- 
:dded, “Germany has faithfully performed the obligations resting upon her | 2¥Strial concessions permitting the movement in pr fitable channels of big 


under the plan in respect of payments and deliveries.” eurp ust 


He reminded his hearers that the payments in the first cight months Dr. Walter Leaf, Chairman of the Westminster Bank, Ltd., 
aggregated 620,000,000 gold marks, including 150,000,000 for costs of the | of Jondon. was elected President of the International Cham- 





ccupation armies, 40,000,000 for service of the German loan, 277,000,000 I eg a ea Og Ge eerie Se ra ee 
in deliveries in kimd and 132,000,000 in payments under the British-French ber of Commerce at the closing session. He succeeds Willis 
parations Recovery Acts. H. Booth, of New York. 
He cited a contract for dredging the Seine as the first reparations con 
tract for work by Garman labor in France. In Belgium contracts included i aa aera : 
« floating dock, railway material, Congo construction and 25 barges to cost | President Coolidge Against Lowering of Tariff to Meet 
2,500,000 marks. There have been more than 130 contracts of this kind. Views of Sir Josiah Stamp in Behalf of Repara- 
Iie discussed the difficulties of transfer in unsettling trade exchanges and ‘ Pp 
told of the creation of the Transfer Gommittee, which was preparing for tion ayments. 
the future when it would handle large sums. The opposition of President Coolidge to a change in the 


‘It would be folly for any one to attempt to predict what volume of trans- | apa ne Pa "4. ; » ae 
ters it fe pasate to attain in three or four years,” Mr. Gilbert added, “It tariff policy of the United States to conform to the views of 


is worth while to draw attention to helpful factors operating. You have Sir Josiah Stamp of Creat Britain, presented at the Brussels 
heard Sir Josiah Stamp and others give a most interesting analysis of the | meeting last month of the International Chamber of Com- 
difficulties. But things are frequently more difficult in anticipation than - 1 bv Presid Coolid J 6 
in actual experience, merce was e\ idence ry Presic ent oolidge on June 26. 
‘| am convimeed that in spite of difficulties enough helpful forces are in| As we note in an item In the current issue of our paper 
te < = ata : , P . > = » . ” - ‘ ‘ ™ ° = 

operation to contribute materially to a solution of the whole problem. dealing with the Brussels meeting Sir Josiah suggested that 
. : ’ with a view to aiding Germany to meet her reparation 

Iie cited the natural forces of growth and recuperation, saying that trade bli E : < 3 
and industry already had made a marvelous recovery and it would not do | Payments, and enabling the European governments to 
to assume that it had reached the end. He hoped for increased deliveries in discharge their war debts, tariff barriers be removed. As to 
kind which had not yet been fairly tested, due to the early deadlock and | the President’s views we quote the following from the 

disorder. He recalled the ability of the Transfer Committee so to operate . . ‘ or " 

as to increase trade. Lastly, he praised the transfer plan, which ‘‘carries Associated Press dispatches June 26 from Swampscott, 

within itself the best protection against future deadlocks on the reparations | (Mass.) where the President is located for the summer: 
The President is of the opinion that many plans proposed for the better- 


question.” 
He suggested that the Chamber would find its greatest usefulness in pro ment of conditions abroad are simply left-handed efforts to get the United 
States to pay reparations. 


moting public discussion of essential facts and in furthering the collection of 
The people of the United States, on whom the burden of any proposal, if 


industrial and financial information. The statistics of Government expendi- 
tures were astonishingly incomplete and budget practices dangereusly loose, adopted would rest, Mr. Coolidge is convinced, are determined not to 
tid Mr, Gilbert, adding become involved in the reparation problem and are unalterably opposed to 
debt cancellation. He believes that they have no sympathy for such a plan 
vear ended three months ago and most of the expenditures probably have 
been made, Foreign trade figures were incomplete and frequently it was In the President's opinion the increase in American imports during the 
: : : last few years is a sufficient answer to the suggestion that tariff duties 
cult enough for people with technical training to get at the facts and for the | should be lowered. He considers it significant that the American trade 
general public it is almost impossible.’’ 
Another step he regar led as a notable contribution to the welfare of inter import and export business of most European countries is less. 
national industry was t ken when the finance section adopted a resolution While Mr. Coolidge holds to the view that the American public feel that 
proposed by Ernest B. Filsinger, delegate of the National Association of | Germany must pay reparations, and that other European nations must 
possibilities of a co operative effort by credit grantors of all nations to the United States have a concern in world conditions, which they would be glad 
end that mutual interests be better served. to alleviate through any plan which did not shift unwarranted burdens on 
The resolution, which was regarded as a first move for the internation- | ¢neir shoulders 
A. Van Hall of Holland. | } 
Incidentally it may be noted that, according to the New 
York “Herald Tribune” cablegram (copyright), Mr. O'Leary, 
man of the Standard Oil Co. of New Jersey, to replace him | 
on the program at the plenary session on June 22, was re- 
had not approved the change. At the session on June 22 the 
important bearing the early settlement of war debts has 
upon the economic situation of the world was emphasized 
England, who, speaking of shipping problems, declared that 
until the debts were out of the way the recovery of the lan- 


Calls Trade Recovery Marvelous. 











Representative Green Suggests That Tariff Be Let 
Alone—Committee on Proceedings at Brussels 
Meeting. 


Discussing the proceedings of the Brussels meeting of the 
International Chamber of Commerce, and the demand for 
revision of the tariff, Representative Green, Chairman of 
the Ways and Means Committee of the House declared on 
| June 29 that ‘a general revision of the tariff in what is 
| called the ‘off-vear’ that is between the Presidential elections, 
has always proved disastrous politically to the party that 
undertook it.’ Chairman Green states that “the revenue 
brought in by the present law is more than twice that 
produced by any other bill in normal times’’ and he contends 
we let “well enough alone.”’ His statement follows: 
= , The proceedings of the Brussels meeting of the International Chamber 

The British delegate bore rather harshly upon Gevernment-owned shipping, | of Commerce show very clearly that Europe intends to bring every possible 
asserting that it was partly responsible for world trade stagnation and fur- | pressure upon the United States to lower its tariffs, the claim being made 
nishing figures to show how profitless it was. Australia, he said, had lost | that Europe will not be albe to pay its debts to us unless this is done. 
£11,000,000 on her fleet, the United States £34,000,000, Canada.a £6,250,- On the other hand there is an insistent demand in this country that the 
ove and France £3,500,000. - tariff be raised with respect to certain industries, for which the claim is set 
, Natienal maritime fleets.”” continued Sir Alan, “are an expensive luxury. | up that they are not sufficiently protected. There is also a demand in 
Flag discrimination is more dangerous and catching than the plague. Even | certain quarters for revision of the tariff for the same reason as was given 
were these evils removed, there remain enough others ways in which Gov- | at the: Brussels meeting. 
crmmnenes — hamper the freedom of overseas commerce.” I do not consider the claims made at the Brussels Conference well founded. 

The British representative said that if world trade returned te the point | Balances between two nations are not necessarily settled on the basis of the 
where it stood before the war, there would be enough work for the entire | balance of trade between them alone, for one or the two may have a favorable 
world’s tonnage, while some owners were breaking up their ships. The | balance with a third nation to which the other, on the contrary, is indebted, 
world carrying trade had decreased 23% as compared with 1913, while ton- | and a settlement can thus be made among the three. 
nage has increased 10,000,000 tons. When considering the demands of certain industries for an advance it 

The American poliey of making Government ships responsible for damage | will be found that it is practically impossible to revise the rates of our 
caused by collisions or otherwise, in the same way that privately operated | tariff as to certain particular industries without taking all into consideration 


“The German budget of 1924-25 has not yet finally passed through the 
as outlined by Sir Josiah Stamp 
ilmost impossible to construct the figures or balance payments. It is diff: 
. volume is approximately 50° greater than before the war, while the 
Credit Men, summoning the Council to appoint a committee to study the meet their debt obligations, he believes that to an extent the people of the 
alization of credits, was seconded by Sir Felix Schuster of England and Dr. 
who had been asked by A. C. Bedford, of New York, Chair- | 
fused the platform on the technical point that the Council 
by Sir Alan G. Anderson, Deputy Governor of the Bank of 


suishing maritime trade would be impossible. The Asso- 
ciated Press advices state: 


vessels are reaponsible, was approved by the transportation group and will | and making a general revision. It ought to be remembered that a genera 
be recommended for adoption by other Governments. revision of the tariff in what is called the off-year, that is, between Presi 
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| 
dential elections, has always proved disastrous politically to the party that 


undertook it, with a result that it has lost the House at the next election. 

The present tariff has worked well and has not unduly restricted our 
buying or selling, for our exports and imports are both more than twice the 
value of what they were before the war and in quantity they largely exceed 
the amount of that period. The revenue brought in by the present law is 
more than twice that produced by any other bill in normal times. Why 
not let well enough alone. 








W. D. Mitchell Named to Succeed James M. Beck, 
Resigned, as Solicitor-General of United States. 
On June 8 William D. Mitchell of St. Paul was presented 

to the United States Supreme Court as Solicitor-General of 

the United States. The appointment of Mr. Mitchell by 

President Coolidge as Selicitor-General, succeeding James 

M. Beck, resigned, was announced on June 3. Mr. Beck's 

resignation was noted in our issue of May 16, page 2503. 

Mr. Mitchell was formerly a law partner of Associate 

Justice Pierce Butler of the Supreme Court. He was 

recommended by William Brooks, Republican National Com- 

mitteeman and by Senator Schall, Republican, of Minnesota. 

Indorsements also were received at the White House from 

many others prominent in Minnesota political life, according 

to Associated Press dispatches from Washington, June 5, 

which state: 

Mr. Mitchell, it was said at the Department of Justice, has been a promi- 


nent lawyer for 25 years and has been retained in many of the big cases | 
controlled by the recent decisions of the Supreme Court in the Maple Floor- 


of his section. He is listed as a Republican in politics but has shown a 
degree of independence in formulating his political actions, having in the 
past supporied Democratic nominees. He has never before held 
office, although during the war he acted as Counsellor for Governor Burn- 
quist of Minnesota. 


Mr. Mitchell's father, William Mitchell, held the post of 
Chief Justice of the Minnesota Supreme Court. 
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E. B. Brossard and A. H. Baldwin New Members of 
the United States Tariff Commission. 

On July 11 President Coolidge appointed Edgar Bernard 
Brossard of Utah as a member of the United States Tariff 
Commission. On June 6 announcement was made of the 
appointment by the President of Albertus Hutchinson 
Baldwin of New York as a member of the Commission. 
two vacancies which the new members fill were occasioned 
by the resignation of William S. Culbertson of Kansas, 


whose appointment as American Minister to Rumania was | 
2220, and the retire- 


reported in these columns May 2, page 
ment of Commissioner William Burgess of Pennsylvania. 
Mr. Baldwin was formerly Chief of the Bureau of Foreign 
and Domestic Commerce, and held numerous other posts in 
the Government’s service. Since September 1923, Mr. 
Brossard has been connected with the Commission as an 
economist assigned to the Agricultural Division. Before 
joining the Commission he was Professor of Agricultura] 
Economics and Farm Management at the Utah Agricultural 
College. 





Furniture Manufacturers and Refrigerator Firms 
Plead Guilty to Charges of Violating Sherman 
Anti-Trust Act—-Appeal to Be Made to 
Supreme Court by Case-Goods 
Manufacturers. 

While 81 case goeds furniture manufacturers indicted for 


violation of the Sherman anti-trust law pleaded guilty in 


Chicago on July 19, and paid fines aggregating $182,000, it 
Was stated on July 13, in Associated Press advices from 


Grand Rapids, that 70 case goods manufacturers will join 
in fighting the proceedings, according to Charles L. Slight, 
President of the Slight Furniture Co. Mr. 
“We will carry the case to the 
preme Court, The group, pro- 
ducers of dining room and library furniture, was the third 
and largest section of 269 furniture manufacturers named in 
indictments returned in Chicago in May by the Grand Jury 
in the Federal Court. All were members of the National Al- 
liance of Furniture Manufacturers. 
erator manufacturing firms pleaded guilty in the same court 
to the indictments and were fined from $2,000 to $5,000 each. 
Some days previously—June 18—49 American chair manu- 
facturers were fined an aggregate of $166,000 by Federal 
Judge Adam C. Cliffe of Chicago after they had pleaded 
c<uilty in the Federal Court to charges ef operating a chair 
trust. The Chicago “Journal of Commerce” of June 19 in 
reporting the admission of guilty by the chair manufacturers, 
said: 

Six of the 56 chairmakers who were indicted were not represented, while 
the 56th was diseharged. The plea of guilty and fines were the result of an 
agreement made between Edwin L. Weisl, representing the furniture men, 
and Roger Shale, Special Attorney for the Government. 


The Chicago firms which accepted fines under the agreement were S 
Garpen & Bros., the Johnae- “hair Co. and the Colonial Chair @o. 


Slight is quoted as 


saving: United States Su- 


if necessary.” case goods 


public | 


The | 


On June 30, 16 refrig- | 


It is expected that 213 bedroom and living room furniture and refrigerator 
men, also indicted, will plead guilty. If these defendants plead guilty and 
pay fines in proportion to those paid by the chairmakers, the aggregate wi!l 
probably exceed $1,900,000. The $166,000 fine assessed the ehairmakers is 
in itself one of the largest fines ever laid under the Sherman anti-trust law. 

The chairmakers’ fines, which ranged from $1,000 to $5,000, were levied 
in accordance to the defendants’ volume of business. The three Chicago 
houses each were assessed $5,000. Others in the group fined $5,000 were: 
Old Colony Chair Co., Rockford, Il.; Michigan Chair Co., Grand Rapids, 


| Mich.; Phoenix Chair Co., Sheboygan, Wis.; Webster Manufacturing Co., 


Superior, Wis.; Marietta Chair Co., Marietta, O.; Jamestown Chair Co., 
Jamestown, N. Y.; B. I. Marble Chair Co., Bedford, O.; Parkersburg Chair 
Co., Parkersburg, W. Va.; Milwaukee Chair Co., Milwaukee, Wis.; W. H. 
Gunlocke Chair Co., Wayland, N. Y.; Grand Lodge Chair Co., Grand Lodge, 
Mich. ; Standard Chair Co., Union City, Pa.; Tell City Chair Co., Tell City, 
Ind. 

The case against William H. Coye, former financial expert for the indicted 
chair association, was asked to be dropped by Prosecutor Shale. With that 
motion only the following chair men remain to face trial: Wertz-Klamer 
Furniture Co., Evansville, Ind.; Crocker Chair Co., Sheboygan, Wis. ; Hale 
Co., Arlington, Vt.; William D. Baker, Secretary of the National Association 
of Chair Manufacturers; Wisconsin Chair Co., Port Washington, Wis. ; and 
Wisconsin Manufacturing Co., Jefferson, Wis. 

Associated Press accounts from Washington, June 18, re- 
garding the pleas entered by the chair manufacturers and 
the fines paid stated: 

The Department expressed its satisfaction at the outcome of the prosecu- 
tion of the chair manufacturers, stating that it indicated that the Sherman 
law was still effective to prevent the abuse by those engaged in industry of 
the facilities afforded by trade associations, 

The National Chair Association did not confine its activities to the mere 
collection and dissemination of statistics, and consequently the case was not 


ing case and Cement case, the Department said. 


The indictments against 269 manufacturers and individu- 


,}als engaged in the manufacture of refrigerators, furniture 


und case goods, such as dining room sets, bedroom equip- 
ment, radio cabinets and clock cases, returned on May 29 by 


| the Grand Jury in the Federal Court at Chicago, alleging 


violations of the Sherman Anti-Trust Act, were referred to 

_in our issue of June 15, page 3021. A statement by E. R. 
Johnston, of counsel for the refrigerator companies, given 
out at Chicago June 30, says: 


The National Refrigerator Manufacturers’ Association has been in exist- 
ence for a great many years. It is a voluntary association, composed of 


| eighteen of the leading manufacturers of refrigerators and ice boxes. The 
activities of the association have confined to the dissemination of 

| trade information and meetings of the association to discuss cenditions in 

| the trade. The formal articles of association and has 
never had the advice of counsel, either in its organization or on the carrying 
on of its activities. 

The members of the association decided to plead guilty after consultation 
with counsel, and after being advised that in their past activities they 
might have been guilty of technical violations of the Sherman Act. 

rhe association members were not eonscious of any violation of the law 

| in conducting their association, and if guilty of any infraction of law at all, 
it is merely technical in character. 


been 


association has no 


The members of the association emphatically deny that they at any time 


conspired or combined to charge or maintain excessive or non-competitive 
prices, as charged in the indictment, 
fhe statement added that prices of refrigerators vary greatly and that 
the association never had sought to monopolize the manufacture and sale 
The Associated Press advices from Chicago, June 30, 


stated: 

The refrigerator group is the second class of manufacturrers to plead guilty, 
most of the chair makers having pleaded guilty recently and received similar 
Th and their 


fines. refrigerator companies fines were as follows 

Fined $5,000; Alaska Refrigerator Co., Muskegon, Mich.; Belding-Hall 
Co., Belding, Mich.; Challenge Refrigerator Co., Grandhaven, Mich. ; Cold 
Storage Metrigcrat Co., Eau Claire, Wis.; Gibson Refrigerator Co., Green 

ile, Mien. ; VYennessee Furniture Corporation, Chattanooga, Tenn. 

Fined $4,000 Gurney Refrigerator Co., Ltd., Fond du Lac, Wis.; M 
Gray Refrigerator (¢ Kendalville, Ind.; Rhinelander Refrigerator Co., 
Rhinelander, W - Seegar Refrigerator Co., St, Paul, Minn. 

Fined $23,000 Illinois Refrigerator Co., M Trison, a i iLooney Reiri 

il Co., Greenville, Mich. 

] 1 $°,000., Arlington Refrigerator C Aciington, Vt.; Bildwin Ke 
frizerator Co., Burlington, Vt.; Dillingham Manutactur.ng Co., ehbore 
Wis. 

The case of William H. Coye, Grand Rapids, Mich., Secretary of the Re 
frigerator Association, was dismissed on motion of the Government. Roger 
Shale, Special A tant to the Attorney-General, said Mr. Coye had not been 
particular acti in conducting the affairs of the association for the past 
two years and that he was also a defendant in the pending indictment 
iwainst dining room and bedroom furniture manufacturers, 

Oniy two of t ighteen members of the association remain to be a 

| raigned 
' T he rm iss totaled $65,000, making a grand total of $234,000 ) 
far vied ag the defendants in the jurniture cases. 

Iwo companies, one the Harder Manufacturing ( of Cobleskill, N. Y., 
were not represented at the hearing to-day. 


ltegardless of the pleas of the couse goods groups, we quote 
the following from the 
Chicago, July 10: 


Associated Press dispatches from 


Robert Shale, Special Assistant Attorney-General in charge of the prose 
ecution, said appropriate action against those firms which have not entered 
pleas of guilty and accepted fines soon will be taken. About 130 firms 


named in the indictments have not yet entered pleas, 

The aggregate of fines assessed to date in the furniture preceedings is ap 
proximately $420,000. To-day’s fines in the case goods group is the largest 
ever imposed in a single anti-trust proceeding. 

R. K. Walsh, attorney for a majority of the case goods firms, said the law 
violations had been “technical and unintentional,” and that pleas of gulity 
would entail less expense and interruption of business than a long trial to 
establish the legality of the furniture trade’s co-operative information bureau. 

The firms fined include: Alliance Furniture Co., Jamestown, N. Y., 
$4,000; AlHed Furniture Co., Inc., Jamestown, N. Y., $2,000; Empire Gase 
* Goods Co., Jamestown, N. Y., $3,000; the Level Furniture Co., Jamestown, 
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N. Y., $1,000; the Logan Manufacturing Co., Logan, Ohio, $1,000; Marvel ] 


Furniture Co., Jamestown, N. Y., $5,000; Monarch Furniture Co., Jamestown, 
N. Y., $2,000; the Newark Furniture Co., Newark, Ohio, $1,000; Schulze 
& Van Stee Manufacturing Co., Inc., Jamestown, N. Y., $1,000; Himebaugh 
Bros., Jamestown, N. Y., $2,000; Sterling Furniture Co., Salamanca, N. Y., 
$4,000; Empire Furniture Co., Huntington, W. Va., $2,000; Fancher Furni- 
ture Co., Salamanca, N. Y., $4,000; the Geyler Furniture Co., Hillsboro, 
Ohio, $1,000; Hanover Cabinet Co., Hanover, Pa., $2,000; Herwick Manu- 
facturing Co., Falconer, N. Y., $2,000; Hughesville Furniture Co., Hughes- 
ville, Pa., $1,000; Jamestown Mantel Co., Jamestown, N. Y., $2,000, and 
Jamestown Table Co., Jamestown, N. Y., $4,000. 








President Coolidge to Open 
Exposition in Philadelphia on June 1 1926. 

The Sesqui-Centennial Exposition, which will be held in 
Philadelphia next year, will be opened by President Coolidge 
in person, according to an announcement following a meet- 
ing of the Executive Committee on July 9. From the Phila- 
delphia “Ledger” we also learn that the Governors of all the 
States in the Union and the oldest military organizations of 
the thirteen original States will also be invited. Among 
them will be the First City Troop of Philadelphia, the Old 
Guard of New York and the Ancient and Honorable Artillery 
of Boston. A joint resolution under which Congressional] 
approval was given to the holding of the exposition, which 
will be held in celebration of the 150th anniversary of the 
signing of the Declaration of Independence, was passed by 
the House of Representatives and the Senate in 1922, and 
was given in our issue of Aug. 5 1922, page 601. Work on 
the Administration Building is scheduled to start July 20. 
Plans for the first exhibition building are expected to be in 
hand next month. Regarding the exposition and efforts to 
secure participation by New York, we quote the following 
from the New York “Evening Post” of June 27: 


Philadelphia has invaded New York with an invitation to participate next 
year in the Sesqui-Centennial International Exhibition, and with an ex- 
planation of what it is. 

The elucidators at a dinner last night were W. Freeland Kendrick, Mayor 
of Philadelphia; W. W. Atterbury, Vice-President of the Pennsylvania Rail- 
road; Ernest T. Trigg, Chairman of the Executive Committee of the Exhi- 
bition; Captain Asher Carter Baker, a retired naval officer, who sails for 
Europe to-day on the steamship “Paris’’ to arrange for the participation of 
foreign Governments; D. C. Collier, Director-General of the Exhibition, and 
Senator T. Coleman du Pont of Delaware, who was the host at the Waldorf- 
Astoria Hotel. 

Otto H. Kahn was a guest, with a number of other prominent New York- 
era and Philadelphians. Mr. Atterbury brought sixty guests from Phila- 
delphia on a special train. 

In South Philadelphia, near the navy yard, 670 acres have been set aside 
for the fair. The largest stadium in the world will be built, with seats for 
100,000 and for standing room for 100,000 more. Pageants will be held 
there. Six one-story exhibit palaces and an amusement section of 130 acres 
will be built. 

The Sesqui-Centennial will begin June 1 1926 and will continue until 
Dec. 1. 

Six States already have appropriated $1,270,000 to cover their participa- 
tion in the exposition, Twenty-one foreign Governments have sent represen- 
tatives to Philadelphia for a preliminary survey. 

The dinner was coincident with the bond drive for the exposition to raise 
$3,000,000. Mayor Kendrick predicted the whole sum would be obtained in 
two weeks. The City of Philadelphia has appropriated $8,000,000. 

Mayor Kendrick suggested it might be possible to have the projected second 
International Arms Conference held as an adjunct to the exposition. 


The Philadelphia “Record” of June 27 reported that at the 
dinner in New York it was revealed that the Pennsylvania 
Railroad has decided to subscribe to $100,000 worth of par- 
ticipation certificates in the Sesqui-Centennial. The deci 
sion of the directors of the Exhibition Association to form 
a committee on concessions was made known in the “Record” 
of July 1, from which we take the following: 


This committee, it was said, will be composed of three members, who will 
co-operate with William 8. Abrahams, Director of Concessions, in the matter 
of granting amusement and other privileges for the fair. Under the new 
arrangement, it was also stated, no concession will be granted until it has 
received final approval by the Executive Committee of the Sesqui-Centennial 
Association. 

It is understood that the plan for forming a concessions committee was the 
result of a request recently made by Governor Pinchot that the management 
of the Sesqui-Centennial “exercise great care in awarding concessions only 
to reputable and responsible parties.’”” The Governor at that time declared 
that he had received information from the State Bureau of Securities that 
“certain promoters are planning to conduct extensive stock-selling cam- 
paigns based on nothing else than amusement concessions obtained from the 
exhibition management.” The concessions committee, it is said, will relieve 
Director Abrahams of a tremendous burden of responsibility and hard work, 
resulting from the large number of applications coming from prospective 
concessionaires. 

A request has been received at Sesqui-Centennial headquarters from a 
number of German manufacturers, now visiting this country, for information 
regarding the possibility of a German industrial exhibition at the Sesqui- 
Centennial. Max Henrici, editor of a German newspaper in this city, 
said that these manufacturers had inquired to learn whether a German ex- 
hibit would be welcomed at the celebration. Mr. Henrici was informed 
at Sesqui headquarters that he might tell the German manufacturers that 
German exhibits would be acceptable at the exposition and that they would 
be admitted on the same terms as those granted to the exhibits of any other 
nation. It is understood that the proposed German exhibit would largely 
include metal work and machinery. 


The same paper July 7 said: 


The management purposes to offer prizes for an opera, a symphony, choral 
work, a choral suite, a ballet and a pageant or masque. 


Sesqui-Centennial | 








The prize for the opera will be $3,000; for the symphony, or a large 
orchestral work of syphonic character, $2,000; for a ballet, pageant or 
masque, with full orchestral accompaniment, not excluding choral episodes, 
$2,000, and for an a-capella choral suite of three or four numbers, written 
for six or eight mixed voices, $500. The prize competition is in charge of 
a sub-committee, of which Cyrus H. K. Curtis is Chairman and Dr. Herbert 
J. Tily Vice-Chairman. 

The opera must be submitted by March 1 and the award will be made 
May 1. The other competitive works must be submitted by April 1. The 
prizes will be adjudged May 15. 











New York Trade Groups to Give Poor Boys Free Farm 
Training. 
Under the joint leadership of Abraham Erlanger, former 


| president of the B. V. D. Company, Adam L. Gimbel, 


vice-president of Saks & Co., and Manny Strauss, business 
consultant, business and professional men of New York City, 
will give complete equipments for a successful life career 
upon the farm, to 120 deserving city boys every three years, 
by providing them withfull scholarships throug’: the National 
Farm School at Doylestown, Pa. The School was founded, 
28 years ago, by the late Philadelphia rabbi, Doctor Joseph 
Krauskopf; mainly with the idea of offering to Jewish city 
boys, of limited means, an exceptional opportunity to return 
to the agricultural occupation of their ancient forebears. 
Its entrance requirements have never been sectarian, how- 
ever, and it numbers, today, hundreds of successful gradu- 
ates, of all creeds, in every part of the country. It is further 
announced that: 

With board, lodging, clothing, books, tuition, equipment—in fact, 
everything, entirely free—it offers an exceptional three-year course in 
practical! scientific agriculture. The student learns by actually farming the 
institution's 1,100 acres of land, as well as by laboratory and class-room 
instruction. Of recent years, there is said to have been an average of 
forty applications from agricultural employers for every graduate. 

New York philanthrop fsts were recently called upon to assist in a plan 
of expansion for the now over-crowded institution and the present trade 
and professional group movement in New York has arisen in response to 
this appeal. 

Mr. Gimbel, who is chairman of this phase of the work for 
the Farm School, with an office at 1482 Broadway, explained 
it recently as follows: 

The rest of the country has already contributed, and is now contributing, 
some handsome sums for the immediate physical expansion of the National 
Farm School to the point where it can take care of 120 additional students; 
and New York is undertaking to provide the maintenance for these boys. 
It will cost about $600 per boy per year, to keep them at the enlarged school. 
To establish 120 perpetual scholarships would require the income from a 
perpetual scholarship endowment fund of $1,200,000,—that is, $72,000 
a year. At an early date, we hope to establish just such a $1,200,000 fund 
in the name of New York. But we do not care to institute a drive of this 
size at the present time. Yet, meanwhile, the opportunity and the need 
are immediate. Therefore, for the years of 1925-6-7, we are confining 
ourselves to raising the income only—rather a smal] matter considering the 
exceptional worth and human appeal of the cause—and we are already 
practically assured of success. 

No organized drive, in the customary sense, is or will be instituted, and 
the work has been in informal progress for little more than a month. Yet, 
24 individual volunteer trade-chairman have already definitely pledged 
themselves, either to contribute, or to raise within their own circle, the full 
three years maintenance cost for at least one boy. Considerable money has 
already been raised and new leaders are volunteering for the work every 
day. Before the end of the summer, contributions toward the maintenance 
of New York's 120 boys will have come from practically every trade and 
professional group in the city, and we know positively, by now, that they 
will finally be in sufficient amounts to complete the job. 





Anthracite Wage Negotiations—-Governmen’ to Take 


Hand if No Agreement Is Reached. 

No progress toward reaching a settlement in the issues in 
dispute between the anthracite miners and the operators 
has occurred during the week. The joint sub-committee, at 
the conclusion of its meeting on Friday a week ago (July 10), 
adjourned until July 14, and while sessions have been 
held daily since then, nothing of moment has apparently 
transpired. On the 16th inst. the members of the miners’ 
committee, through Vice-President Phillip Murray, proposed 
a resolution which, says the Philadelphia ‘‘Record,”’ called 
for an investigation by the Interstate Commerce Commis- 
sion of freight rates; of the cost of distributions generally 
and the royalties paid the owners of coal lands. The ‘‘Rec- 
ord” says: 

Out of the saving which a reduction of freight rates would bring, they 
argued that the miners could be given the increases they demand and the 
retail price to the public cut on a 50-50 basis. 

The operators declined to agree to the resolution, on the ground that an 
inquiry into rates ordered by President Coolidge on the recommendation 
of the United States Coal Commission in 1923 is now in progress. There is 
nothing to prevent the proposition being brought up again, and the per- 
sistence with which the miners have clung to it indicates that it will be. 

Such a report, if arranged for in any way—-say, through co-operation of 
the President—could not be made for many months. It could develop no 
data before Aug. 31, when the existing contract expires. But the fact that 
such an inquiry were ordered would make it easy for the miners to com- 
promise on an eighteen months’ contract at the existing wage scale instead 
of the two-year contract they have asked and the one-year term the opera- 
tors have offered. 

This, if agreed to, would ‘‘save the faces”’ of the leaders of both groups. 
The miners would have won a victory in maintaining their present wage 
structure for a longer period than the operators have wished, and making 
the hard and soft coal wages scales expire on the one date—April 1 1927— 








JuLy 18 1925.) 





THE CHRONICLE 


291 








a substantial advantage from the union standpoint. The operators would 
lose nothing, for none of their members expect or even hope that the United 
Mine W orkers will agree to any reduction in wages so long as the Jackson- 
ville agreement governs wages in the central competitive bituminous field. 
According to the accounts to the New York “‘Times’’ on 
July 16 from Atlantic City, where the negotiations are in 


progress, ‘‘no wage increases’’ was again the slogan of the 


anthracite operators at their conference that day with mine | 


workers’ representatives. The ‘“Times’’ says: 

The employers maintained that consumers’ prices for anthracite were too 
high to warrant any additional costs. 

The miners, as instructed at the tri-district convention at Scranton two 
weeks ago, asked that the new agreement for 155,000 men to replace the 
one expiring Aug. 31 embody provisions for at 10% wage increase for 
contract miners and $1 a day for day men. 

In developing their argument the operators again said that substitutes 
for hard coal are being used more and more extensively in anthracite con- 
suming territories. These substitutes include oil, electric power, gas, coke 
and bituminous coal. 

The miners contended that wage increases could be met and that the 
public could even be saved considerable money if the spread between the 
mine cost and the retail cost to consumers were cut down. They said that 
a retail cost of about $8 a ton at the mines and $15 in the consumers’ bins 
left a wide margin for reductions. 


Last night (July 17) the Associated Press in dispatches 
from Swampscott, Mass., (where President Coolidge is 
spending the summer) stated that the Government will take 
a hand in the negotiations should an agreement not be 
reached and a strike called on Sept. 1. We quote further 
from these accounts as follows: 


This was decided upon in the course of a 3-hour conference teday between 
President Coolidge and Secretary of Labor Davis. 

Secretary Davis came to White Court to discuss several departmental 
matters before sailing tomorrow for England, but the coal) situation received 
particular emphasis during his conference with the Executive. There was 
no hint by the President of the plan of procedure by the Government in 
case a strike is called. Mr. Davis will, however, return to this country on 
Aug. 25, a week before the expiration of the present wage agreement in the 
anthracite field. . 

While in England the Secretary expects to study industrial conditions, 
a study which was interrupted two years ago when he was called back by 
the death of President Harding. 

Secretary Davis ventured no opinion as to the outcome of the wage 
negotiations now under way. He pointed out, however, that the Depart- 
ment of Labor, through two mediators, was keeping in close touch with the 
discussion of the operators and the miners and was hoping that an agree- 
ment would be reached before the present wage contracts expire on Aug. 31. 

The Joint Seale Conference adjourned yesterday (July 17) 
until Tuesday next. Thomas Kennedy, the Miners’ inter- 
national secretary-treasurer and former president of district 
7, will head a delegation of committeemen attending the 
opening of the District Convention at Wilkes-Barre on 
Monday. They expect to return in time for the Tuesday 
session. 

According to Associated Press advices in ‘“‘The Sun’’ of 
last night, the anthracite miners demanded yesterday that 
the operators reveal the salaries they paid to presidents, 
directors and “high priced lawyers’’ for consideration in 
determining the labor costs in anthracite production. The 
mine owners refused on the ground that such information 
was irrelevant. The dispatch adds: 

In describing the demand a miners’ spokesman said: 

“So far we have been unable to get a statement from the operators on 
the labor cost of mining anthracite coal. In order to ascertain all the facts 
that enter into this charge we requested the operators to-day to submit 
to the subcommittee the salaries of presidents of coal companies, of members 
of the boards of directors and the huge sum paid to high priced attorneys. 
We believe that the total represents a substantial item in the cost of labor 
in the hard coal business. 

“The operators did not indicate their willingness to furnish this informa- 
tion, which they regarded as irrelevant and not deserving of consideration.” 

The conference touched briefly again on the method of paying contract 


mine laborers, with the miners contending that the operators were violating 
some sections of the present agreement. 

Regarding the session of the Joint Scale Committee on 
July 14, the New York ‘‘Journal of Commerce’”’ in its Atlantic 
City dispatch said in part: 

According to an official statement issued by the joint conference, upon 
conclusion of their meeting to-day, the subjects under consideration were 
portions of ‘Demand No. 2” of the miners. 

The miners ask that contract laborers be paid direct and entirely by the 
contract miners, rather than partly by the contract miners and partly by 
the companies, and that this be included in the contract between the 
companies and the miners. 

This does not involve any increased cost in the operation of the mines and 
it is probable, it was said, that the operators will agree. However, accord- 
ing to the statement, ‘consideration of this demand was continued to afford 
the miners an opportunity to work out concrete examples of how their plan 
would work," since the situation varies at different mines. The miners also 
ask—and this was considered by the joint conference to-<djay—that ‘‘the 
differential in cents per day between classification of labor previous to the 
award of the United States Anthracite Commission shall be restored."’ 

With the 10% wage increase of two years ago, 
minimum became $4 62 per day, but there is not the proper classification 
between classes of labor where one man may be required to exercise more 
will than another. In other words the miners argued that the differnetials 
resulting from the establishment of the minimum rate by the Commission 
should be revised. 

This would involve more mine expense, but the operators’ representa- 
tives, it was reported, instead of flatly rejecting the demand, discussed it 
and asked that a plan of working under it be shown by the miners. 

There was also a brief discussion relative to ‘he demand of the miners 
that there be a uniformity of pay rates for the same classes of labor at the 
various mines. 


the mine labor wage | 
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President Lewis of the miners sought permission on the 
9th inst. to reply to certain statements by the operators’ 
spokesman concerning wages in the anthracite industry, 
says the New York “Times,” which states that he summarized 
his arguments in the following statement on the 10th: 

Statements made by anthracite operators that anthracite mine workers 
earn high incomes are not borne out by the facts. The United States Coal 
Commission spent an entire year and $600,000 of the people’s money in 
making an investigation of the coal industry. In its report to Congress the 
Commission said that out of a total of 45,678 outside day men employed 
at the anthracite mines 43,822 earned less than $2,000 a year, and only 
1,856 earned more than $2,000. 

Approximately 22,000 earned less than $1,000. The men that earned 
between $1,000 and $2,000 had to work from 251 to 396 days in the year. 
The 1,856 men who earned more than $2,000 had to work from 292 to 470 
days. And there are only 308 work days in the year. 

Cites Government Figures. 

These are not the figures of the United Mine Workers of America. They 
are the official figures of the United States Government, and we must ac- 
cept them as being true. To earn $1,000 a year, or $83 a month, a man had 
to work 292 days. To earn $2,000 a year, or $166 a month, a man had to 
work every day, including every Sunday and every holiday, and 105 days 
of overtime. Where is the American citizen who, after reading these fig- 
ures, will say that these workingmen should not have more equitable wages 
and a better opportunity to earn a living for themselves and their families? 


A statement issued on the 11th inst. in the name of the 
Anthracite Operators’ Association ,says the New York 
“World,” attacks as obsolete, inaccurate and misleading 
the figures as to miners’ earnings used by Mr. Lewis to show 
that the men are underpaid, and promising to prove before 
the negotiations end that all men employed in and about the 
mines, one-third of whom the operators rate as skilled, 
average about $2,000 a vear. The “World” quotes the 
statement as follows: 

The figures purporting to represent the earnings of ‘‘miners"’ strangely 
enough ignore the wages of all men working underground. The low earn- 


ings quoted by Mr. Lewis apply only to outside common laborers, and are 
not correct even as to them, for two reasons. 

In the first place, they are figures compiled before the 10% wage increase 
granted in 1923 became effective. 

Furthermore, the Coal Commission's figures upon which Mr. Lewis 
relies did not give full-time earnings but reported as totals what were in 
fact part-time earnings on partial payrolls. The confusion resulting has 
misled Mr. Lewis as well as others. 

It is evident on the face of the figures that If a man worked 292 says at the 
former minimum rate of $4 20 per day he would earn not $1,000 or less, as 
stated by Mr. Lewis, but $1,226. Most outside men now receive more 
than the present minimum of $4 62 per day, but at the lowest rate a man 
working 292 days would receiv e $1,379. 

Unquestionable figures based on actual payrolls will be presented during 
the present negotiations to show that all anthracite workers, two-thirds of 
them unskilled, average about $2,000 per year. 

As to the miners, men who work underground, their yearly earnings wili 
be shown to exceed $2,500. 


Both the operators and miners group have charged each 
other with delaying the negotiations, denials of blame in 
each instance having been made. John E. Lewis, President 
of the United Mine Workers of America, was absent from 
this week’s sessions, having returned to the headquarters in 
Indianapolis on the 13th inst., leaving Vice-President Mur- 
ray in charge. 








Farms Show Improved Financial Returns Last Year. 

An average cash balance of $1,024, the margin of cash 
receipts over cash expenses, was returned to owner-operators 
in 1924 on 15,103 farms surveyed by the United States De- 
partment of Agriculture. In addition to this margin, says 
the Department, these farms increased inventories of crops, 
live stock, machinery and supplies $181, making an average 
return of $1,205 for the use of $17,260 of capital and labor of 
the farmer and his family. These farms also produced food 
and fuel consumed on the farm estimated to be worth $266 
on the average. The Department, under date of June 24, con- 
tinues: 


This is a somewhat better showing than in 1923, when a similar survey 
on 16,183 owner-operated farms averaged a cash balance of $890, increased 
inventory of $130, and produced food and fvel worth $265 on capital amount- 
ing to $17,490. 

The balance of $1,024 in 1924 was all the cash the average of these farms 
made available to the owner to pay his living expenses, take care of debtae 
and make improvements. Interest paid on debts during the year 1924 aver- 
aged $230 and the reported outlay for improvements averaged $133. 

Sales of crops in 1924 on the average totaled $1,012, sales of live stock or 
live stock products were $1,350, and miscellaneous receipts were $72. 

Cash expenses totaled $1,410, which included hired labor worth $384 for 
the year, live stock $222, feed 248, fertilizer $66, seed $44, taxes $160. 
machinery, $103, and miscellaneous $151. 

The average size of these farms was 303 acres, and the reported value of 
land and buildings was $14,323, the size and value of the farms being larger 
than the average reported in the 1920 census. The value of crops live stock, 
machinery and supplies on hand at the beginning of the year was $2,937. 
The acreage of the farms reporting in 1923 was 300 acres and the average 
capital $17,490. 

The Department points out that the figures apply only to the farms re- 
porting and to the farm business in each year. Many farmers have property 
besides the farms they work, or supplement their farm returns with outside 
work, and many drew on savings or borrowed to meet expenses not covered 
by current receipts. It is probable, however, that the figures give a fairly 
accurate picture of the state of the business of owner-operators in the years 
covered by the surveys. 
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Under date of June 20 the Department announced that 
the average cost last year of producing wheat on 4,616 
farms distributed fairly well over the country was $1 22 per 
bushel, compared with an average sale value of $145 a 
bushel, its advices that date further stating: 

The average cost of the corn crop on 7,153 farms was 82 cents a bushel, 
compared with a sale value of $110 a bushel, and the average cost of oat 
on 5,509 farms was 50 cents a bushel, compared with a sale value of 5 
cents a bushel. 

Reports from 284 cotton growers having average yields of 161 pounds of 
lint per acre show an average cost of nts a pound and an average sale 
price of 23 cents per pound. F*° in different sections of the coun- 
try average production costs were average selling price, but the 
margin was less than in 192° 

Costs include charges for labor of the farmer and his family, and a charge 
for the use of the land on a cash rental basis, so that where cost just equaled 
the price received the farmer was paid for his time and his investment. 
The yields on the farms reporting were generally higher than the average 
yields for the States reported by the Division of Crop and Livestock Esti- 
mates of the Depart 
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‘ 
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ment. 


A comparison of production costs for 1922, 1923 and 1924 shows that 
there was little difference in the average cost of producing an acre of corn 
on the total farms reporting for the three years. The cost per bushel 


varied from 66 cents in 1922 to 82 cents in 1924, whereas the value per 
bushel varied from 73 cents in 1922 to $110 in 1924. 

These figures are for ear corn and in some parts of the country unusually 
low yields and soft corn in 1924 prevented many farmers from having any 
corn for husking after filling their silos. The crop was also so poor in 
quality on some farms that it was fed from the shock without husking. 
Under such conditions the figures are likely to be influenced to a greater 
extent by reports from farmers who were less affected by low yields and 
soft corn than those whose crops were severely damaged. 

The acre cost of producing wheat on all farms reporting, varied from 
$19 68 in 1922 to $21 88 in 1924. The bushel cost was practically the same 
for all three years due to variations in yield, being $1 23 in 1922, $1 24 in 
1923 and $1 22 in 1924. The value ef the wheat on these farms was $1 11 
per bushel in 1922; it was 99 cents in 1923 and $1 43 in 1924. The 1924 
wheat crop was the first for the three years when the reported value per 
acre was greater than the average cost per acre. 

The average cost of producing an acre of oats varied from $17 40 in 1922 
to $18 93 in 1924. The average cost per bushel] was 53 cents in 1922; it | 
was 52 eents in 1923 and 1924. The value reported was 48 
cents per bushel in 1922; it was 49 cents in 1923 and 57 cents in 1924. 

There were no great differences in the 1923 and 1924 acre and bushel 
costs of producing potatoes in most of the districts classified. In the 
Northeastern division the 1924 average value reported for potatoes was 31 
cents less per bushel than the 1923 value. The reported values in the early 
potato districts were somewhat lower in 1924 than in 1923, where the 
average 1924 value varied from $1 04 per bushel in the Eastern district to 
$151 in the Southeastern district, as compared with $115 and $1 64 in | 
1923. 


50 cents in 


Wheat. 

The reports on wheat for 1924 show an average gross cost of $23 57 per 
acre, The credit for straw was $1 69 per acre, leaving an average net cost 
of $21 88 per acre, or $1 22 per bushel, the average yield being 18 bushels 
per acre, Preparation of the seed bed, planting, harvesting, threshing and 
marketing cost $10 43 per acre; fertilizer and manure, $2 56; seed, $1 97; 
land rent, $6 19, and miscellaneous items, such as sacks, twine, erop insur- | 
ance, use of implements and storage buildings, and general overhead, $2 42. 

Corn. 

The average gross cost of producing an acre of corn was $26 20. There 
was a credit of $2432 for stover, making the net cost of production $23 77 
per acre, or 82 cents per bushel for a yield of 38 bushels per acre. $13 61 
of the total cost was for preparing the seed bed, planting, cultivating, har- 
vesting and marketing; fertilizer and manure took $3 94; 46 cents; 
land rent, $5 97, and miscellaneous items, such as twine, crop insurance, use 
of implements, use of storage buildings and a charge for general farm ove1 
head expenses, $2 22. 


Oats. 

Oats showed an average gross cost per acre of 20 94, a credit of $2 01 for 
straw, and a net cost of $18 93 per acre. The average yield was 26 bushels, 
making an average net cost per bushel of 50 cents. Man and horse Jabor for 
preparing the seed bed, planting, harvesting, threshing and marketing took 
$10 12 per acre ; fertilizer and manure, $1 50; seed, $1 49; land rent, $5 47, 
and sacks, twine, crop insurance, usé 


of implements and storage buildings, 
and general overhead, 


. we 


$2 36. 
Cotton, 

Cotton reports were received from 1,471 farmers, but the greater number 
were from growers having yields considerably above the average. Farmers 
reporting yields of 101 to 140 pounds of lint per acre produced cotton at an 
average cost of 20 cents per pound. Yields of 100 pounds and less had costs 
considerably above 20 cents, and higher yields were produced at much less 
than 20 cents per pound of lint. 

The average yield of lint cotton in 1924 was about 157 pounds per acre, 
according to the Division of Crop and Livestock Estimates. Of the total 
reports received, 284 showed yields of 141 to 180 pounds per acre, averaging 
161 pounds. The reports indicate that farmers who had average yields 
produced at an average cost of 18 cents per pound, the average price re- 
ceived being 23 cents per pound. 

Potatoes, 

The 1,589 reperts tabulated on potatoes were frem farmers having more | 
than one acre of potatoes and were grouped to represent as nearly as pos- 
sible sections of the country having similar production conditions. In the 
Southeastern, or early potato section, the average cost was $80 01 per acre 
and the average sales value was $143 09 per acre, leaving a margin of 
$63 08 per acre. The North Central group of States showed the lowest | 
margin between cost and value. The average cost per bushel was 38 cents | 
and the price received averaged 42 cents, leaving a margin between cost and 
value of only $3 58 per acre. 











Interstate Commerce Commission to Open Hearings 
on Western Railroad Rates Sept. 1. 

It was announced on July 14 that an inquiry into the 
sufficiency of Western railroad earnings was brought under 
way that day by the Interstate Commerce Commission, 
the Associated Press accounts from Washington stating: 


Railroads operating west of Chicago were ordered to be prepared by 
September 1, te present to hearings before Chairman Aitchison in that city, 
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data as to their revenues and traffic, while shippers and communities 
concerned were notified of opportunity to contest the carriers’ expected 
demand for rate increases. 

The commission acted under the Hoch-Smith Resolution, by which 
Congress directed it to investigat «the general rate structure of the United 
States, and in the ligh tof a railroad petition which declared that western 
carriers were in a ‘‘precar.ous"’ condition and were “‘in need of immediate 
increase in revenues.”’ 

The commission decided it should first deal with the western district for 
these reasons 


‘To determine what products of agriculture 
affected by depression. 

‘To determine what, if any, reductions may lawfully be affected on the 
rates or charges on products of agriculture 

‘To determine whether any rates, fares or charges, either on particular 
classes or kinds of commodities or classes of traffic in particular sections or 
between localities in the western district or otherwise may lawfully be 
authorized or required to be increased and if so to what extent in order to 
compensate for such rate reductions, if any, as may be found proper. 

“To determine whether any rates, fares or charges, * * * 
lawfully be authorized to be increased * * * in order to effect suc 
ncreases in the revenues of Western carriers as may be found proper.”’ 


including livestock are 


State commissions are co-operating in the inquiry, but the notice today 
invited representatives of all other interests to participate. Carriers were 
notified to be ready to go on at the first hearing, submitting their statistics 
of operations, showing earnings and traffic since 1923. 

The Western railroads, in complaining against the level of Western rates 
as too low, contended 

“Since the passage of the Transportation Act of 1920 these carriers have 
not earned and are not earning a fair return upon the aggregate value of 
their property. Notwithstanding that they have been and are now operated 
under honest, efficient and economical management, their earnings have 
been and are such that it is impossible for them to maintain adequate 
transportation system * and they are in need of immediate 
increase in revenue." 

After the carriers submit their testimony at the initial hearing in Chicago 
and their cross-examination is under way a short adjournment will be 
taken and at the adjourned hearings opportunity will be afforded for further 
cross-examination and for introduction of direct evidence. 

The commission announced that if parties other than the carriers desire 
to introduce evidence at the first hearing they should advise the commission 


| on or before August 10. 





| Opening in Toledo of the American Bank, Established 


by the American Flint Glass Workers Union. 
The new bank, formed under the name of the American 
Bank by the national trustees of the American Flint Glass 
Workers’ Union, began business on July 6. The new insti- 
tution has a capital of $200,000 and a surplus of $50,000; a 
reference to the proposal to establish the bank was made in 
these columns on May 9, page 2363. The bank, in which 


_controlling interest is held by the union, will engage in a 


general banking business, with William P. Clarke, Interna- 
tional President of the Flint Glass Workers’ Union, as 
President, Samuel Logan, Vice-President, and Louis F. 
Wernert, Secretary-Treasurer. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Robert A. 


Kohloss, Jr., to Walter Duisenberg for a consideration 
stated to be $121,000, and that of Albert L. Brown to 
William J. Ehrich for a consideration of $120,000. Last 


previous sale was at $122,000. 


—-@ 

The New York Curb Market membership of Herbert A. 
Russell was reported sold this week to Francis A.Connolly 
for S20,000. 


——¢ 

The New York Coffee & Sugar Exchange membership of 
Miguel Rabassa was reported sold this week to Harriss, 
Irby & Vose for $13,750. This is an advance of $500 over 
the last previous sale, and a new high record. 

eieiiatiinds 

A handsome loving cup has been presented to the Stock 
Exchange firm of Scholle Brothers, 5 Nassau St., New York, 
by its employees in commemoration of that firm’s 75th 
anniversary. Scholle Brothers began business on June 28 
1850 and is one of the oldest houses in “the Street’’; its 
personnel, in point of years, on the other hand, is one of the 
youngest in the financial district. The average age of the 
members of the organization is 27 years. The grandfather 
of William D. Scholle, the present senior member of the firm, 
founded the business. 

———— 

Howard Elliott, Chairman of the Board of the Northern 
Pacific Railway Co., has been elected a director of the 
Fulton Trust Co. of this city. 

‘cieneiialicnais 

The Bank of the Manhattan Co. of this city has purchased 
the plot and building at the southwest corner of Broadway 
and Twenty-second St., Flushing, L. I., where it will open 
a branch office as soon as alterations are completed. 


—— . * . 

Dr. Henry A. E. Chandler, Economist of the National Bank 
of Commerce in New York, sailed July 15 on the “Maure- 
tania” to study economic and financial conditions on the 
Continent. 

—_@——_ 
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Herbert N. Armstrong, who for 32 years has been asso- 


ciated with the American Exchange National Bank of New | 
York, has tendered his resignation as Assistant Vice-Presi- 
dent. Mr. Armstrong relinquishes his position in order to 
devote more time to his personal business affairs. 
eapisidibicamnins 
The date for the sixth annual convention of the Morris 
Plan Bankers Association has been set for Oct. 26-27-28 at | 
the West Baden Springs Hotel. This convention draws not 
only a representative from the 98 Morris Plan banks through- 
out the country, but it attracts the attendance of many busi- | 
ness men of Statewide or nationwide importance. 
emai 
Clifford P. Hunt, Vice-President of the Chemical Na- | 
tional Bank of New York, has recently returned from a visit 
to the bank’s London office and also to the principal finan- 
cial centres of the Continent. 





ee 
To accommodate its increasing business and to permit fur- | 
ther extension of activities if desired, the New York Title & 
Mortgage Co. of New York, through its directors at a special 
meeting on July 14 voted to place before the stockholders a 
proposal to increase the capital stock of the company from 
$7.500,000 to $10,000,000 by the issuance of 25,000 shares, of 
the par value of $100 each. The meeting of the stockholders 
is called for Aug. 18. It is planned first to offer this issue 
to stockholders of record on Aug. 18 at a price of $365 per | 
share, to be paid for on or before Oct. 1. Stockholders will | 
be given the right to subscribe to one share of new stock for 
every three of old held on Aug. 18. This new financing, if | 
approved, will raise the capital of the company from $7,500,- 
000 to $10,000,000 and will add $6,625,000 to surplus account, | 
making the capital and surplus on Oct. 1 over $24,000,000. 
This will be the fifth ime in the last four years that growing | 
business has necessitated capital increases, 


sipeniiieaes 

The United States Safe Deposit Co. has applied to the 
State Banking Department for permission to open a branch 
office at 47th Street and Lexington Avenue. The new 
branch will open on July 20. 


o 

William Aspden, heretofore Secretary, has been elected 
Vice-President of the Kidder Peabody Acceptance Corpora- 
tion of this city. 














——¢ 

Howard H. Warner, heretofore Cashier, has been elected 
President of the Central National Bank of Middletown, 
Conn., to succeed Revilo C. Markham, who resigns following 
55 vears’ service with the bank. Mr. Warner has been with 
the bank for 24 years. Edward F. Slavin, Assistant Cashier. | 
has been made Cashier. Mr. with the 
bank dates from 1907. 















































Slavin’s connection 

















— 

The Livingston County Trust Co., Geneseo, N. Y., on July 
10 purchased the assets and assumed the deposit liabilities 
of the private banking business of the late Charles N. Stew- 
art, located at York, in the same county, according to a press 
dispatch from Geneseo on July 10, printed in the Rochester 
“Democrat” of the following day. Announcement of the 
purchase, the dispatch stated, was made on July 10 by the 
trust company as well as by the estate of Mr. Stewart, which 
had been conducting the business since his death, and all 
deposit accounts transferred the same day. By the purchase 
the deposits of the Livingston County Trust Co. are increased | 














































































































to more than $2,000,000 and its resources to more than 
$2,500,000. it is stated. 
ee 
lrancis H. Gates, Chairman of the Board of the Salt 























Springs National Bank, Syracuse, N. Y., and State Senator 
of the 387th District from 1903 to 1909. died at the Gates 
homestead, Chittenango, N. Y., on July 6 afer a brief illness. 
Senator Gates, previous to becoming Chairman of the Board. 
the office he held at the time of his death, was for 19 years 
President of the Salt Springs National Bank. Among his 
other interests he was President of the Madison-Onondaga 
Mutual Fire Insurance Co. and of the Central New York 
Pottery Co. He was in his 86th year. 
cntitianeiliiiess 

Under the name of the City Trust Co., a new institution 
will begin operations in Hoboken, N. J., about Aug. 17 at 500 | 
Adams Street. The new company will have a capital of | 
$200,000 and a surplus of $100,000 and its officers are: 
Henry C. Stemeck, President; Fred A. Seide and Joseph J. 
Garibaldi, Vice-Presidents, and Nicholas H. Steneck, Secre- | 
tary-Treasurer. The stock (par $100) is being placed at 
$150 per share. 
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| surplus of 


| Ohio, oceurred on July 9. 


| of July 4. 


| Griswold 











Plans to organize the Liberty National Bank of Gutten- 
ber, N. J., have been approved by the Comptroller of the 
Currency. The bank will have a capital of $100,000 and 
surplus of $50,000. It plans to begin business about Janu- 
ray 1926. The officers chosen are: George Jobst, Presi- 
dent and Daniel Herrmann, Vice-President. Tbe stock, in 


| shares of $100, is being sold at $150 per share. 


—_ @ —_- 
The Grape Belt National Bank of Westfield, N. J., of which 


| Dr. C. E. Welch is President, has, we are advised, more than 


doubled its deposits in the year co June 30 1925, the amount 
on that date being reported as $252,231. The bank has a cap- 
ital of $50,000 and surplus and profits of $9,062. Its re- 
sources on June 1 were $346,343. Rex T. Crandall is Viae- 
President and Cashier of the institution. 
a 
The Comptroller of the Currency has approved an applica- 
tion t6 organize the Hamilton National Bank of Weehawken, 
N. J., with a capital of $100,000; the bank will start with a 
$50,000 and undivided profits of $10,000. The 
selling price of the stock (in shares of $100) is $160. The 
bank will begin business about Dec. 1 1925. The officers are: 
Alfred J. Curtin, President; Edward Fetterly, Vice-Presi- 
dent, and Stephen K. Sullivan, Cashier. Following are the 
directors: James Agnew, Alfred J. Curtin, Edward Fetterly, 
Frederic J. Quigley, Arnold Rippe, Wm. J. Sweeney, Stephen 
K. Sullivan, J. Raymond Tiffany and Edward A. Ward. 
ne 
The Baltimore Co., Inc., correspondent in New York State 
and the New England States of the Baltimore Trust Co., an- 
nounces the election ef G. Vail Hartwell as Vice-President 
of the Baltimore Co., Ine., and his appointment as officer in 
charge of the company’s office at 52 Cedar Street, New York 
City. 
- & 
Walter R. Park, of the Savings Department of the Union 
Trust Co., Cleveland, has been elected Assistant Treasurer. 
Pe aw 
The death of John Gibson Jr., 48 years of age, Vice- 
President of the First Merchants’ National Bank and the 
American Trust & Savings Bank, both of Middletown, 
Mr. Gibson was also President 
and Treasurer of the Wrenn Paper Co. of that city. 


At the regular monthly meeting of the directors of the 
Merchants’ National Bank of Indianapolis, Indianapolis, 
on July John P. Frenzel was elected President of the 
institution to succeed his brother, the late Otto N. Frenzel, 
whose death was recorded in these columns in the “‘Chronicle”’ 
Mr. Frenzel is President of the Indiana Trust Co. 
of Indianapolis, which affiliated with the 


is 


Merchants’ 


National Bank of Indianapolis, and has been continuously 
| associated with the latter institution since 1867. This is 
the second time Mr. Frenzel has been President of the 


Merchants’ National Bank, he having held the office from 
1882 to 1902, when he retired to become President of the 
Indiana Trust Co., then Mr. Frenzel 
entered the Merchants’ National Bank in 1867 as a messenger 
at the age of thirteen. 


being organized. 


In 1885 he was elected Cashier and 


| seven years later (1882) at the age of 28 became President. 


On July 1 last the directors of the Indiana Trust Co. an- 
nounced that Fred C. Dickson had been selected to succeed 
Mr. Frenzel President of that institution and that the 
latter would become Chairman of the Board. These changes, 
it is understood, will become effective about Aug. 1 next. 


as 


_ 

The opening of the Guardian Trust Co. of Detroit, the 
new Detroit banking institution of which Edsel B. Ford and 
his brother-in-law, Ernest C. Kanzler, are directors, took 
place on Wednesday of last week, July 8. The offices of the 
the main floor of the Buhl Building, at 
and West Congress streets. The organization of 
the company includes seven major departments, performing 
sixteen different services for individuals and corporations, 
according to William Robert Wilson, its President. These 
departments were thus described in the Detroit “Free Press” 
of July 5: 

A corporate trust department will perform the functions of transfer agent, 
registrar, fiscal agent and trustee, and will disburse dividends, pay interest 
and act as trustee under indentures securing note and bond issues. Another 
department will issue certificates of deposit in deneminations as low as 
$100, paying interest on a sliding scale, the rate being 3% from date of 
deposit, 344% aiter six months and 4% for any period ever a year, the in- 
terest being paid semi-annually, and these certificates themselves being pay- 
able on five days’ demand. 

A loan department will make loans on approved securities and first mort- 
gages on approved real estate, while a real estate management department 
is prepared to handle all the details incident to management of real prop- 
erty. 


company a re on 
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On the floor below the banking rooms and connected by a private entrance | to-day, according to H. F. Lawrence 

& a huge, fireproof safe deposit vault, protected by every modern device, Departin 

with comfortable acommodations for customers. Mr. Lawrence said the 


, liquidating agent for the State Financ: 


only possible effect was that the resources of the 


A personal trust department has been organized to cover a wide range of | bank might be increased by the addition of some of Gant’s life insurance. 
trust service. Thus, while many people think of a trust as something which It is known that Gant carried $165,000 in life insurance at the time the 
relates solely to the conduct of an estate after death, the Guardian trust bank closed, but some of this has been allowed to lapse. Just how much is 
lepartment includes a number of volunt iry or living trusts, such as life in in effect and collectible has not been computed by those in charge of his 
surance trusts, personal trusts, the safekeeping of securities, etc. The | affairs 
Guardian service in this departm nt wii! ¢ ble an individual to depo it life No part of the insurance can be collected by the bar s liqui dating agent 
insurance policies payable to the trust company as trustee and the trust | unless Mrs. Gani should turn a part over to the bank rook voluntarily. 

mpany will distribute the income and principal according to the expressed Acording to one of the bank directors, Mrs. Gant announced such an inten- 
wishes of the owner of the policy. Other trust functions enable the indi- | tion soon after the bank closed, but it is not known whether she stil] con- 
idual to enter into trust agree: ts with the mpany in order to provide | templates such a move now that the total of life insurance has dwindled. 
an income for his dependents or to provide for the education of his childre: Even though none of the insurance money goes into the fund to lessen the 
[It also wil] act as custodian for securitics deposited with it and col ect ir los f deposito it is expected that the depositors will receive approxi- 
come, present securities for payment when they mature or are ‘‘called,” keep | mately 50 cents on the dollar. The first payment to depositors will be 
i record for income tax purposes and serve as a financial secretary in han about Aug. 1, pr $9 cents on the dollar. Final payment of whatever 
dling the details of an individual's personal affaires, such as receiving income, hulance there is ca t be made until some time next year. 
paying bills, managing real estate, preparing and filing income tax returns W. E. Todd, now a banks t Brookfield, Mo., was the bank examiner who 
etc. 


uncovered Gant’s defalcations. Mr. Todd made a thorough examination of 
4 bond department will buy and se]] municipal and Government bonds and | all the bank’s records, but could find no clew as to what had become of the 

advise investors concerning the problems relative to the advantageous invest- | stolen money. 

ment of their funds, Frequently Gant promised to talk to Mr. Todd and aid in clearing up the 


: : : : yal angle, but alwa was prevente oi ‘ 2 vant’ 
The personnel of the directorace of the new institution is | >4"* ts, but always was prevented from doing so by the refusal of Gants 
family to permit Mr. Todd to enter the sick room. 


as follows: Mr. Todd said to-day by long distance telephone that he etill had no clews 
Ford Ballantyne, Henry E. Bodman, Lawrence D. Buhl, Roy D. Chapin, 4d had learned nothing which he was prevented from telling at the time by 
Frank Couzens, Fred J. Fisher, Edsel B. Ford, Luman W. Goodenough, John | his position as 4 bank examiner or by reason of Gant being alive. 


©. Grier Jr., Carlton M. Higbie, Harley G. Higbie, Sherwin A. Hill, Ernest The failure of the Centropolis Bank of Kansas City was 
C. Kanzler, Jerome E. J. Keane, Aivan Macauley, Louis Mendelssohn, C. Hay P 99 : no 

ward Murphy, James R. Murray, Phelps Newberry, Steuart L. Pittman, referred to in our issue s of Nov. 22 and Dec. 6 1924, pages 
Walter S. Russell, Alger Shelden, Allan Shelden, Luther 8. Trowbridge, | 2377 and 2611, respectively. 

Hiram H. Walker, Lewis K. Walker, William Robert Wilson, Clarkson C a Se 


Wormer Jr., Charles B. Van Dusen. Announcement was made in Los Angeles and San Fran- 
The officers are William Robert Wilson, President; Lewis cisco on July 10 of an important banking consolidation, 
K. Walker, Vice-President and Secretary; John ©. Grier Jr... namely, the purchase of the Continental National Bank of 
Phelps Newberry and Steuart L. Pittman, Vice-Presidents: | Los Angeles by the Americommercial Oorporation of that 
Harry 8S. Johnson, Treasurer; Andrew D. Hotchkiss, Assist-| city, a holding company, which is practically owned and 
ant Vice-President; A. A. F. Maxwell, Assistant Secretary; | controlled by the Bancitaly Corporation of San Francisco 
Rudolph FE. Hofelich, Personal Trust Officer, and Henry E. | and Los Angeles, of which A. P. Giannini, Chairman of the 
tjodman, Counsel. The subsidiary institution and New York | Board of the Bank of Italy, is President. According to 
correspondent of the new bank, the Guardian Detroit Co..| W. N. Hamaker, Senior Vice-President of the Continental 
Ine., With offices in Detroit and at 120 Broadway, of which | National Bank, the Commercial National Bank, which is 
John C. Grier Jr. is President, began business in May of this | controlled by the Americommercial Corporation, and the 
year, as noted in the “Chronicle” of May 23, pages 2647 and | Continental National Bank will be combined in one insti- 
2648. tution with headquarters at the latter’s place of business 
——- at Ninth and Spring Sts. The deal involves the purchase 

Lewis H. Withey, seventy-eight years of age, for thirty- | of the stock of the Continental National Bank owned by 
five years President, and for the past year and a half Chair-| Mr. and Mrs. W. D. Howard, amounting to about two- 
man of the Board of the Michigan Trust Co. of Grand | thirds of the bank’s capitalization. Mr. Howard recently 
Rapids, and widely known in trust company, banking and | resigned as President of the institution because of pressure 
electric railway circles, died on July 1 To Mr. Withev is | of private interests. The Americommercial Corporation, 
eredited the idea upon which the trust companies of Michi- | through the acquisition of the Continental National Bank, 
gan had their inception, plans drafted by him for such an _ becomes one of the largest banking groups in Los Angeles. 
institution having been sanctioned by the State Legislature | As a holding company it already controls the Bank of America 
in 1889, resulting in the organization of the Michigan Trust and the Commercial National Bank, each of which have 
Co., the first trust company, it is claimed, in that State. | branch offices scattered throughout Los Angeles and the 
He was Vice-President and Manager of the Street Railway surrounding territory. It is capitalized at $10,000,000. 
Company of Grand Rapids, which was organized in 1883 to Deposits of the component parts of the Americommercial 
merge the independent companies then doing business in| Corporation, it is understood, amount to more than $36,- 
that city. Mr. Withey had been a director of the Grand | 000,000 as the result of the inclusion in the group of the 
Rapids Gas Light Co. from the time of its reorganization | Continental National Bank, which has deposits of almost 
under the MacMillan interests, and had likewise at the time | $7,000,000. The combined assets of the three banks will 
of his death been a director of the American Light & Trac- | total approximately $45,000,000, it is stated. Through the 
tion Co., the Old National Bank, and the Pantlind Building | Bank of America, of which Orra E. Monette is President, 
Co. the activities of the Americommercial Corporation extent 
A consolidation of two Denver banks, the Home Savings & | into Culver City, Fullerton and other cities near Los Angeles 
Merchants Bank and the Globe National Bank, was consum- | 12 which branches are operated. The Bank of America also 
mated on July 6 under the title of the latter. The new insti- | has several branches in Los Angeles and the Commercial 
tution occupies the former quarters of the Home Savings & | N4tional Bank operates about ten branch offices in and 
Merchants Bank at the corner of 17th and Champa streets, | around that city. The present headquarters of the Com- 
and has estimated assets of $6,000,000. Herman B. Gates, | mercial National Bank at Fourth and Spring Sts., it is under- 
former head of the Globe National Bank, continues as Presi- | St004, will be operated as a branch of the institution formed 
dent of the enlarged institution, Mr. Gates, according to| bY the union of the Commercial National Bank and the 
the Denver “Rocky Mountain News” of July 7, has had con- | Continental National Bank. Mr. Hamaker is reported as 
siderable experience in administrative offices, He is Presi- | S#Ying that it is his understanding that the personnel of the 
dent of the Gates Investment Co.; a former Vice-President | €xecutive force of the Continental National Bank will re- 
and director of the Howell Stores Co.. and a former Vice- | ™a@in unchanged, with the exception that L. M. MeDonald 
President and director of the Western National Life Insur-| Wil probably become the President to succeed Frank R. 
ance Co. From 1915 to 1919 he was State Treasurer of | Strong, recently elected. Mr. McDonald is Chairman of 
Wyoming. | the Board of the Bank of America, senior Vice-President of 
—o—-- | the Commercial National Bank, and President of the Ameri- 

| 





Joseph R. Gant, ens President of the defunct Centrop- | commercial Corporation. Orra E. Monette is Chairman of 
olis Bank of Kansas City, Kansas City, Mo., died on July 11.| the Americommercial Corporation. The Continental Na- 
Mr. Gant became ill ode the bank was closed by the direc-| tional Bank was founded in 1914. It is capitalized at 
tors on Nov. 14 1924 and placed in the hands of the State $500,000 and according to its last statement, it is said, had 
Commissioner of Finance. On Nov. 22 he was arrested for | combined surplus and undivided profits of $146,069. 
alleged embezzlement and second degree forgery growing | : . aie #atie 
out of the failure and was euhemiain daemaal te 900.000 | Irving H. Kahn, of Oakland, Calif., on July - a elec- 
bail. At that time the directors estimated the bank’s loss at ted a Vice-Preside - ° the Bank of Italy, San Francisco, 
$630,000. The Kansas City “Star” of July 11, in regard to according to the San Francisco ‘‘€ hronicle of July 12. Mr. 
Mr. Gant’s death said in part: | Kahn for many years has been prominent in the financial 

Liquidation of the Centropclis Bank, wrecked by Joseph R. Gant’s defal- and commercial life of Northern California. Until April : 
cations of $633,000, will not be affected by the ex-President’s death early ' last he was Vice-President and General Manager of the drv 
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goods firm of Kahn Bros., of Oakland. At the present time, 
it is said, he is a director of the Oakland Title & Guarantee 
Co., a director of the Chamber of Commerce, and a director 
and Chairman of the Budget Committee of the Oakland 
Community Chest. He has served as President of both the 
State Dry Goods Association and the Oakland Dry Goods 
Association. As Vice-President of the Bank of Italy, it is 
understood, he will be directly interested in the institution’s 
activities in and about the East Bay region, and will also 
take an active part in the management of its many branches 
in and about Oakland and neighboring cities 
atieihaliitees 


On July 12 the United States National Bank of Portland, | 


Ore., acquired by purchase the Ladd & Tilton Bank of that 
city, said to be the oldest financial institution in the Pacific 


Northwest and second oldest on the Pacific Coast, with 
assets aggregating $25,927,112, according to Associated 


Press dispatches from Portland on that day appearing in 
the New York daily papers of July 13. The transfer was 
effective at once. E. B. McNaughton, Vice-President of the 
acquired bank, and active representative of Charles Pratt & 
Co. of New York, who owned the Ladd & Tilton Bank, in 


explaining the sale, stated that the Pratt interests felt they | 
were too far away to continue active direction of the bank. | 
As a result of the deal the United States National Bank has. 


become the largest financial institution north of San Fran- 
cisco and west of Minneapolis, having combined deposits of 
approximately $59,000,000. 
- eo 
Attorney-General Nickle of Ontario has abandoned further 
prosecution upon conspiracy charges of the former officers 
and directors of the Home Bank ef Canada growing out of 


the failure of the institution for more than $18,000,000 in | 


August 1923. Neither is there to be any appeal from the 
recent findings of the First Divisional Court of the Appel- 
late Division (referred to in our issue of July 4 last, page 
40) quashing the conviction under the Canadian Bank Act 
of five of the defendants and their sentence to various terms 
of imprisonment. Prosecution of the charges against M. J. 
Haney, a former President of the Home Bank of Canada, 
whose trial is still pending, has also been dropped. The 
Attorney-General announced his decision in a lengthy, de- 
tailed statement, giving the reasons in each instance for his 
belief that further proceedings would be futile and a waste 
of public funds, concluding with the following (as given in 
the Toronto “Globe” of July 8): 

On the whole, I am of the opinion that nothing is to be gained by a fur- 
ther prosecution of either the conspiracy charge, the charge against Mr. 
Haney, or under Section 414 of the Code. The Appellate Division had all 
the facts before them; they have defined the duties of directors, and if we 
are bound—as we are—by their findings, then I cannot conceive how it is 
either under the Bank Act or the Code, to ever convict a director of 
breach of duty or the making a false statement in any return or report under 
the Bank Act unless he can actually be fixed with fraud and knowledge. 

The only other question that I have to consider is the question of appeal. 
Under Section 1024-A of the Code, the Attorney-General may appeal to the 
Supreme Court of Oanada from the judgment of any Court of Appeal, if the 
judginent appealed from conflicts with the judgment of any other Court of 
Appeal in a like case. I cannot see how it is possible in these cases to come 
within this section. I know of no judgment with which this conflicts, be 
cause, after all, the judzment is based on findings 
ference to be drawn from the facts proven. 
and drew inferences. 


possible ° 


of tact, or the proper in 
The trial judge found the facts 
The Appellate Court, while not disturbing 
this finding of facts has drawn different inferences, and has eaid that, from 
the inferenees so drawn, and applying the law as laid down in Dovey vs. 
Cory, that the defendants, the accused, are not liable. I therefore think no 
right of appeal existe. 


certain 


230. The convertible preferred sold up from 215 to 233% 
and at 233 finally. The preferred A rose from 146 to 179, 
and the preferred B from 134 to 166, with the close to-day 
at 172 and .160, respectively. Lehigh Power Securities 
after early loss from 145 to 142% recovered to 151 and sold 


finally at 148. Nat. Power & Light common rose from 
338 to 354, but reacted to 342. Northern States Power 
advanced from 11714 to 126 and ends the week at 12334. 


Power Corp. of New York after loss of about two points 
to 767. ran up to 937, and closed to-day at 91'4. South- 
eastern Power & Light advanced from 10734 to 136%, re- 
acting finally to 128. 


~ 


Rubber issues were active and strong. 
Goodyear Tire & Rubber common improved from 3314 to 
3614 and sold finally at 35. Intercontinental Rubber rose 
from 143, 16’ and ends the week at 15%. Miller 
Rubber sold up from 170 to 187 and 186 finally. Chatterton 
& Son improved from 347, to 3814. St. Regis Paper sold 
up from 76 to 91 and at 9034 finally. Trading in oil shares 
was limited and without feature. Cumberland Pipe Line 
advanced from 145 to 156 and closed to-day at 150. Prairie 
Pipe Line advanced from 12434 to 126%. 

A complete record of Curb Market transactions for the 
week will be found on page 320. 


to 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 




















| STOCKS (No. Shares). |nONDS (Par Value) 
Week Ended Julyi7 | Ind. tMts. ou. Mintng. | Pomestic. For'n Gout 
ofan ihn nate, phtpetiicrso Wee xe Teoabtert AE Pesto et ait is 
Saturday | 86,820, 23,660 44,600, $606,000, $77,000 
Monday | 156.670, 53,860 76,900} 631,000, 73,000 
Tuesday | 222,930 80,160 63,060) 1,131,000 25,000 
Wednesday | 310,195 74,050 68,580, 1,152,000 46,000 
Thursday | 317,805) 87,860 99,180} 1,199,000 39,000 
Friday 313,895] 83,820 91,290) 1,016,000 85,000 
Total | 1,408,315' 403,410! 443,610 





$5,735,000' $345,000 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the period of irregularity on Monday the 
New York Stock market made a fairly strong showing during 
the present week. The feature of the trading was the 
sensational rise in the rubber stocks and the advance of 
American Can, which spurted forward on Thursday to 202, 
followed by a further advance on Friday to 2044, the 
highest point in its history. Sharp gains were also recorded 
by the specialty group and the copper shares, while the 
steel issues also moved briskly forward. During the brief 


' period of trading on Saturday price movements were irregular 


and the trading unusually dull. Motor shares were active, 
and Nash Motors responded to the announcement of the 
declaration of an extra dividend of $6 50 per share on the 
common stock with a brisk advance of 9 points. Price 


,movements continued irregular on Monday and there was 


| the industry. 


From my knowledge of the feeling of Parliament in 1913, when the Bank 


Act was revised, I am satisfied neither the members of the Banking and 
Commerce Committee, nor of the House, had any thought that the Act would, 
as to directors, bear the construction the Appellate Division has given it. 
As Attorney-General, I, like others, am bound, for the reasons given by the 
decision, and appreciate the futility of further prosecutions. 

The Federal Parliament, in view of what has transpired, will without 
jJoubt grapple with the problem, and endeavor to enact legislation that will 
so place responsibilities as to protect the public from a repetition of the 
misfortune that caused such nation-wide distrust of our financial 
tions, to savy nothing of individual misery and misfortune. 

If Mr. Justice Hodgins is correct in his statement—‘‘The popular concep 
tion of a bank director’s position centres round the word chosen to describe 
him. It is a complete misnomer, and the sooner it is altered the better. He 
does not and cannot ‘direct’ as the word is usually understood” 
time has come for Parliament making clear, for the protection of sharehold- 
and depositors, what the duties of a director really are. 


institu 





THE CURB MARKET. 

Jusiness in the Curb Market this week was heavy and 
prices moved to higher levels, especially the public utility 
issues, many high for the year were 
established. Adirondack Power & Light common advanced 
from 87 to 100 and closed to-day at 95. 
Power common sold up from 167 to 174 
common gained seven points to 6614, 
645<. General Gas & 
for an advance from 209 to 254, the close to-day being at 


where new records 

Commonwealth 
L-lectric Investors 
reacting finally to 
Electric common was conspicuous 


then the | 





a lack of definite trend during the greater part of the trading. 
Sales aggregated only 807,482 shares, the smallest total of 
any five-hour session since April 28. Sharp gains were 
recorded by many special issues in the course of the trading 
on Tuesday. The feature of the day was the phenomenal 
rise of United States Rubber, which shot forward 5% 
points. Motor stocks led by Dodge Bros. issues and Mack 
Truck recovered most of their lost ground, and copper 
stocks made a brisk response to the improved conditions in 
Ra lroad issues improved, particularly Wheel- 
ing & Lake Erie preferred, which advanced 10 points. The 
market was strong throughout the day on Wednesday and 
there was not only considerable increase in activity but a 
much wider distribution of interest. United States Steel 
common advanced sharply to 117%, followed by Sloss- 
Sheffield with a net gain of 3 points. New high records were 
scored by numerous prominent issues, notably, American 
Can with a further advance of 4 points, and Dodge Bros., 
Nash Motors, United States Rubber, Utah Copper, Mack 
Trucks 2d preferred exceeded their highest levels for 1925. 
United States Cast Iron Pipe & Foundry advanced 9 points 
to 16314. Railroad shares, particularly Wheeling & Lake 
Erie, Reading, and Baltimore & Ohio, were in strong demand 
at advancing prices. Sharp advances all along the line 
characterized the movements of the stock market on Thurs- 
day and numerous new high records for the year were 
established. The upswing included practically every group, 
not excepting the oil shares. The features of the day were 
the new high record of American Can and the brisk advance 
of Southern Railway, and Wheeling & Lake Erie to new high 
levels. Under the leadership of United States Rubber the 


rubber group continued its forward movement, and copper 
shares with Kennecott and Anaconda at their head dis- 
played marked strength. 


Publie utilities were also con- 
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spicuous, Montana Power going forward to a new top at 
8934. Stocks continued buoyant as the market resumed 
its trading on Friday. No let up was apparent in the 
vigorous buying movement, recent favorites maintaining 
their upswing and stimulating other stocks to increased 
activity. Railroad shares were again in the forefront, South- 
ern Railway, and St. Louis-San Francisco advancing to the 
highest tops in the history of the roads. American Can 
made a further advance of 3 points to the third new top this 
week and United States Steel common closed at 119%, the 
highest level reached in several weeks. Other steel in- 
dustrials scored substantial increases, particularly Sloss- 
Sheffield, which made a net gain of 334 points and United 
States Cast Iron Pipe & Foundry, which advanced 4% 
points. Foundation Co. and General Electric were also in 
strong demand at advancing prices. The final tone was 
buoyant. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 























| 
Stocks, Ratlroaa State Unttea 
Week Ended July 17 Number of &e Muntctpal & Statea 
Shares. Bonds estate Ronda. Bonds 
SS AE 405,660 $4,120,000 $1,054,000 $528,500 
OS ee see 807 482 6,612,000 2,179,500 1,510,800 
c[ sees a 993,152 8,063 500 1,975,500 2,633,500 
I ovck os diet Sodan rd 1,291,850 6,374 000 1,671,100 1,309,600 
Dt + snsadkcduendoasa 1,473,182 7,278,000 2,399, 500 703,350 
J | 1,369,600 7,951,000 1,869,000 919,000 
OS 6,340,926 $40 398,500 $11,148,600 $7,604,750 
Sales at Week Ended July 17 Jan. 1 to July 17 
New York Stock ee as -_--- 
Exchange. 1925 1924 1925. 1924 
Stocks—-No. shares 6 340,926 5,864,183). 222,186,951 127 ,207 ,650 
| 


Bonds. 
Government bonds 
State and foreign bonds 
Railroad & misc. bonds 


$7,604,750 $9,872,000 
11,148,600 10,380,000 
40,398,500 56,762,000 


$218,650 360) 
399 867 000 
1,990 454,075 


$552,575 ,000 
227 599,000 
1,191,910,000 


Total bonds_. 


DAILY TRANSACTIONS AT THE ROSTON PHILADELPHIA AND 
BALTIMORE EXCHANGES 


$59,151,850 $77,014,000 $2,608,971,435 $1,972,084,000 

















Boston. | Philadel phta Baltimore. 
Week Ending | 
July 17 1925 Shares. Bond Sales. Shares. \Rond Sales.| Shares. |Bond Sales 
Saturday 15,379 $8,700 3,626) $9,000 1,999 $20,800 
Monday . 18,552 18,000 10,601 31,500 3,291 54,200 
Tuesday 22,925 23,300 23,003 28,000 5,720 21,100 
Wednesday 24,373 17,400 7,358 60,300 5,397) 26,000 
Thursday 25,607) 19,200 15,299 21,000 2,723) 42.600 
Friday - - 22,796 10,000 12,620 28,000 5,069 17,000 
Total | 129,632 $96,600, 72,507, $177,800} 24,199 $181,700 
Prev. week revised 128,806 $122,500 56.844 $203,400 21.723 $164,100 











bd In addition, sales of rights were: Saturday, 802, Monda . 1,082, Tuesday, 900 
Wednesday, 1,600, Thursday. 170. 4 " 





THE ENGLISH GOLD AND SILVER MARKETS. 
We the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
July 1 1925: 


reprint 


GOLD. 
The Bank of England gold reserve against notes on the 24th ultimo 
amounted toe £155,353,055, as compared with £155,803,610 on the pre- 
vious Wednesday. 


The following movements of gold to and from the Bank of England have 
been announced since our last issue: 


J eld Received. Withdrawn. 
— 25 Suivi Wi dr dah eain eee nil £9,000 
= 26 ibis hishh da dh 26 Seb oi neh 2 ck nil 19,000 
June 27 ES aa nil nil 

MO BOs toncusesccsauuns nil 27.000 
Rs bas x on 5 .. 595,000 nil 
ay, Gtakenpapbesisetoatpiae nil 221,000 


Fhe origin of the £595,000 bar gold received on the 30th ult. was not 
officially disclosed, but it is generally understood that it was South African, 
&® most interesting circumstance in view of the fact that it would be the 
first large purchase from that source by the Bank since the restoration of 
the gold standard. This transaction is the natural consequence of the fact 
that recent offerings of gold on the open market have not readily been 
absorbed, the price of such gold being now ‘4d. per ounce under the Bank 
of England selling rate. The destinations of the £231,000 sovereigns with- 
drawn were given as follows: India, £184,000; Singapore, £27,000, and 
Holland, £20,000. During the week under review £319,000 on balance 
has been received by the Bank. The net influx since the resumption of 
an effeetive gold standard is now £1,773,000. 

Reuter states that Rhodesia will return to the gold standard to-day, 
and that at present the gold held is English currency, but that it is antici- 
pated South African coinage will be gradually introduced. 

_, he Southern Rhodesian gold output for May this year amounted to 
45,656 ounces, as compared with 47,386 oulices for April 1925 and 53.516 
ounces for May 1924. 

The following is quoted from the Amrrican publication entitled the 
“Levant Trade Review": 

‘“More than a million dollars a day of the vast store of gold in the United 
States is undergoing the change from bullion to 20-dollar gold pieces, or 
double eagles.’ The mints at Philadelphia, Denver and San Francisco 
will turn out $180,000,000 in these new gold coins during the first half of 
1925. When gold started to pour into the United States from all parts 
of the world, it seemed that the foundation for inflation was being laid. 
To discourage the tendency toward inflation by removing the temptation 
of using idle gold, the United States Treasury adopted the policy of paying 
out gold into circulation, It issued millions of dollars in gold certificates. 
But since under the law at least one-third of the total of the gold certifi- 

outstanding mus be represented by the actual gold coins, nearly 
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$300 ,000,000 in these coins must be in existence to ferm a backing for the 
$870,564,.000 outstanding yellow-backed bills.”’ 
SILVER. 

The absence of fresh anti-foreign outbreaks in China and a relaxation of 
the strikes which have been interfering with the normal economic life of 
Shanghai and of Pekin, have been reflected in the price of silver. Recent 
demand for bear covering and the Indian Bazaars, as well as reluctance of 
operators in America and elsewhere to sell, were all symptoms of the un- 
easiness felt as to developments in China. Hence reassuring indications 
of a return to more normal conditions have been the most important factor 
in the silver market during the last few days. 

Bear covering on the 27th ult. carried both prices to 324d., the highest 
quotation recorded this year for two months’ delivery and only exceeded 
by J-16d. on Jan. 12, in the case of that for cash delivery. From this point, 
quotations receded more from absence of buying than from any great pres- 
sure to sell. Should this set in from China or any other important quarter, 
the market does not promise much power of resistance. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) June 7. June ld. June 22. 
Notes in circulation _ — -- Rae Seg 17369 17492 17653 
Silver coin and bullion in India__---.----- 7420 7542 7703 
Silver coin and bullion out of India as Ss anaraneidtin a eee annie 
Gold coin and bullion in India_..........--.---- 2232 2232 2232 
Gold coin and bullion out of India___.......---- af ae ree 
Securities (Indian Government) -...--.-.------ 5718 5718 5718 
Securities (British Government) _...........---- 1999 2000 2000 


No silver coinage was reported during the week ending 22d ult. 

The stock in Shanghai on the 27th ultimo consisted of about 62,600,000 
ounces in sycee, 44,000,000 dollars and 3,510 silver bars, as compared with 
about 62,600,000 ounces in sycee, 41,500,000 dollars and 3,510 silver bars 
on the 20th idem. 

Statistics for the month of June last are appended: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. Fine. 

Highest price___--- 32 4d. 32 Kd. 84s. 114d. 
Lowest price. __---- i - 31%d. 31 7-164. 84s. 1ld. 

Average price 31.862d. 31.830d. 84s. 11.4d. 

—Bar Silver per Oz. Std.— Bar Gold 

Quotations— Cash. 2 Mos. per Oz. Fine. 

June 25 : é siuonee’ ae 32 4d. 84s. 11 Kd. 

June 26 asaee .-- 32%d 32 %d. 84.. 114d. 

June 27 eT --- 32d. 32 4d. 84s. 114d. 

June 29 a -- 32d. 32d. 84s. ll ed. 
June 30 betene wae 32 1-16d 32d. 84s. lld. 
July ] nanenichani Te 31 15-16d. 84s. 1ld. 

NN SaaS nd 32.250d. 32.218d. 84s. 11.3d 


The silver quotations to-day for cash and two menths’ delivery are 7 
below those fixed a week ago. 





COURSE OF BANK CLEARINGS. 

Rank clearings for the present week for the country as a 
whole will again show a satisfactory increase as compared 
with a ago. This is the twentieth consecutive week 
that our weekly totals have shown gains over the correspond- 
ing period last year. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
July 18), bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will run 
15.9% larger than for the corresponding week last vear. 
The total stands at $9,803,481,494, against $8,461,420,903 
for the same week in 1924. At this centre the increase is 
12.7°%. Our comparative summary for the week is as fol- 
lows: 





year 





Clearinos——Returns by Telegraph Per 
Week Ended July 18 1025 1924 Cent. 

New York $4,271 ,000,000 | $3,791,139,241 | +12.7 
Chicago 610,344,990 | 539,251,969 +13.2 
Philadelphia 492.000 080 427 000,000 | +15.2 
Boston 381,000,000 | 332,000 000 +14.8 
Kansas City *133,500,000 | 121,358,733 +10.0 
St. Louis 31,300,000 | 125,100,000 +50 
San Francisco 167,699,000 | 150,500,000 +11.2 
Los Angeles 135,471,000 | 118,824,000 +14.0 
Pittsburch 146,538,865 130,578 444 +12.2 
Detroit 164,358 230 135,876,040 +21.0 
Cleveland 115,595,707 94,811,833 +21.9 
Baltimore 99,053,195 | 84,122,577 +177 
New Orleans 55.055,392 49,269,104 | +11.7 

Thirteen cities, 5 days | $6,902,316,382 | $6,099,831,941 + 13.2 
Other cities, 5 days 1 267,251,530 | 951,352,145 + 33.2 

Total all cities, 5 days $8.169,.567,912 | $7,051,184,086 +15.9 
All cities, 1 day. 1,633,.913,582 | 1,410,236,817 | +15.9 

Total all cities for week £9 893.481 494 | $8 441 420.903 | +15.9 





* Estimated 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
the week ended July 11. For 
that week there is an increase of 26.2%, the 1925 aggregate 
of the clearings being $10,591,186,353 and the 1924 aggre- 
gate $8,392,895,874. Outside of New York City, however, 
the increase is 33.1%, the bank exchanges at this centre 
recording a gain of 20.66%. We group the cities now accord- 


4 1 
to-da Vv, Ihasmucnh as 


results for the pre vious week 


ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is an increase of 18.5° , in the New York Reserve Dis- 
trict (including this city) of 20.7% and in the Philadelphia 
Reserve District of 19.2%. 


In the Cleveland Reserve Dis- 
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trict there is <¢ j . 
S an re OF 3 . ~~ 
Resctve That ; a pase of 19.9%, in the Richmond 
¢ . . f — OS ¢<4 ( and In the Atlanta Reserve Dis- Clearings at— Week Ending July 11. 
cote 41.6 In the Chicago Reserve District the totals 1925 1924 yg 
g > 2 ._r > #» A : ‘ . . * ec. 
sce aggie 7: 20.9%. in the St. Louis Reserve District by = 1923. 1922. 
. anc > j Y. 1 Sear . . * ts, $ 
- : yes Minneapolis Reserve District by 21.0%. — oe al 2 istrict — Chilcago— $ $ 
1e ansas Vv -arve Satrio . . : ne i : ae .. 138 ‘ 325) —s ‘ 
Dall - re ity Reserve District has a gain of 14.4%, the ane Arbor... 1,039 138 818/954 +388 ae tg 
allas Reserve istric 907 . : : etroit _ .-_- 17 6 21. 3,705 661,599 
; serve District of 11.2% and the San Francisco} Grand Rapids. 71,061,865) 140,721,550] +21.6/ 131,916,664] 111,016,000 
Reserve District of 14.4% Lansing ---... —), at a) ee ee 
- - Ind.—Ft. Wayne 4,526,309 7 b b 
A In the following we furnish a summary by Federal Reserve Indianapolis. . 23'558,000 R aoe: 931 +73 9008-477 2,087,888 
istricts: et ad South Bend... 3,648,000] 2.806.800 ry 21,440,000 
‘ Terre Haute- -- 5.571.859 of +30.0 2,843,232 2,576,800 
SUMMARY OF BANK CLEARINGS Wis.—-Milwaukee| 44/002'582|  30:S48/01¢| 411-4] 41 loL{0a1| 39.870.4i4 
: la.—Ced. Rapids 3,032,840 2'670 91: 1: 4) 41,101,931) 33,670,414 
Des Moines-- 11'705:203] 10°909'858| +-7.3 11°554°337 aaa ane 
‘ : Sioux City 7’ non ge, pty + i 554,337 9,025,132 
Week Ended July 11 1925 1925 1924 rom 92: a Waterloo ____- yep 6,631,232) + 13.2 6,379,164 6,034,853 
™ mm ~ +e own anc toa I “Bloomington|  1°469:000) = 1,584,044) —-7.3) 1,630,658} = 1,490,312 
Federal Reserve weeny $ 9, ee at camer “pation Chicago..._.. 760'431 080 6 1,564,731 +8.9 1,503,196 1'214'296 
Gand yale ss staal carseeedl seaamnne Danville 421,960) 619,606,063) +22.7] 622,859,303 554,678,618 
, ane 40.9 17,220,095 2,626,691 a ata . 
(ard) Philad. rai aie c.— . +-20.7] 4,137,138,964]4,451,826,827 Decatur - - - . -- 1,676, 12¢ 1 1 1 397 39 by 
a, e phia — 10 622,229,502 tia 522.053.979 "477 458.1 Peoria 5.309.605 E ,397 ,O82 1,310,019 
(4th) Cleveland _---.-- . 421,918,558 pre Bema nbd enenint Rockford 3'289 60% 4, 4,493,583 4,266,270 
(6th) Richmond--_._. ; | 972'092,985 on Sees Sen Springfield 3621 425 . 2,539,840 2,044,958 
(GER) Atlante. 2202012 1 | asses RAP arte a __Soznazs| 2 persisea| — 3°390°121 
shicago.--.-..-. 19 * |1,063,349,208 Ge foneny — Total (19 citi ‘ eae Veer —— | -——— | — -—— —-— } -----——_— 
- 1,063,349,206 +-20.9] 880,806,6: 59 56 4 : €8) | 1,063,349, 2¢ 29° ‘ 
fob) tue ii Naa ; 228,749,156] 20 +10 e ro aa aaa "5,900°0 ~ I — Federa || Reserve Dp ake ae An tgy 680.806,008) 763,050,508 
1 +r ‘3 ! 114,915,924] +21.0| 126,992.87 pote Be Svansville 7.347.245 Sn ae a 
(10th) Kansas Chty..-.12 * ey aeaned Lidl weranael anaes | ee sab maneenl san een el] 192-4) =66.281.413) 85,808,087 
(11th) Dallas. __- a. * 59.081 gon pba: ye 242,050,950 | Ky.—Louisville_. 38'788 547 138,600,001 TTR) 8  wesecsesl 8 _ scnuouns 
(12th) Ban Franciseo.__17 “ 475,799,276] +14.4| 48916201217 296,007,712 Owensboro ne 0+} ety +) Mile) Milage go li 
Granda - (eenkiet Bhlbter: 0,217) $95,827,712 | Tenn.—Memphis| 18,548,800) 16 674310 . +: ‘ 434,336 388,275 
° total.......- 125 citles| 10591 186253]2,292,895,27° - Ark.—LittleRock| 12'049'46¢ 11,2900 +11.2) 16,367,847) 14,843,703 
utside New York City 12 : Ill.—Jacksonville 509 ORs 299,71) +6. 11,111,216 7,859,786 
; 509,9! 59,275] +41.9 345 04: ( 
= Quincy... .-.- 1,841,655 e ; a I, 3 46,958 
Canada -- +2.5! 331,851,697! 298,92 PE» ah re 15,70:| +302] 4 430,467] 1,288,852 
ne) $31,851,6 ORE —— 
’ Total (Scities).| 228,749,158 —_-—_— 
We eee afl due diteliel ou ? Ninth Federai| Roserve Di. 1208: 533,886 ii10:8} ~ 68,133,645] 56,984,076 
fi P ' ailed statement, showing last week’s — Duluth._| 410,194.52 6.014.665| +69.5 8.291.902 o.00e ee7 
ures for each citv separatelv nneapolis- -- 6.10% Sa aa? an 291 UE 222,367 
B ich city separately, for the four years: St. Paul seaee ees] saeeeees) Ties, rele 6S rae 
N. D.—Fargo- - 1'787.367| 1633 995 +17.7] 36,168,155) 36,176,136 
7 Es 8. D.—Aberdeen 1.615.897 1'307 353 +9.¢ 1,956 ,756 2,198,809 
Clearings at-—— |——_-—_——_ rs. By Aen Pos -— Billings 637,123 “BS1.727 Mw “ vas + 506/389 
a Re elena..___. ao . ~~: ytd ‘ OSs YO * 
1925. | 10904 Inc. or — __ 3,821,468] 2,770,371] +19.9] 3,205,860] 3,307,598 
925 924. Dec 1923 ” ; aE Pe Ba -- —|—— asiaedaeds 
a ee | . 92. 1922. Total (7 cities ‘ 56 ? - : 
$ TN We ” smmney <7 ae Nemee “tienen amen “menue Tenth oder estes ts eeboe— Minees aa ies saememasiie “ny, canned 
? ? | $ : Neb.—Frer “? mM) rtp : 
‘<—_hee nen ee rict _ Bosto gus 3 aie erty pare +4.4 4:36 083 408,024 
Portland. ___. 4.151 534 917, 993) ——5.5 937,694 767,347 Lincoln 5.392 991 Pye 34.5 486,215 545,062 
,151,539 3,234, 931 +28.3 « Ee 4 Z 425 5s +21.9 4,677,42 4.752,85 
Mass.—Bost ‘ | « “ 4,163,056) *3,500,000 Omaha 44 953 623: oa "Ss ) ’ 42% .752,851 
. pston ..| 443,000,000) 374,000,000) +18.4| 365,06 | eas’ ’ K: 953,634 39,483,740] +13.9 44.234 .22¢ 40.726.676 
ae River __. 2.254.651 2 055 668 49:7 ‘saan ane ety tT Wi ; aoe ka 44,597,271 3,531,904] +30 3343 86s 3.757 860 
olyoke . . ---. : ay , 392,495 2,519,382 chita- 49 ,441,73! 8.067,20: ‘0 9'840. 1'118'3 
Lowell. ......- 1 308 045 1.086 6 : a a Mo.—Kan. City | 149/185/431 131°435°21; 8+ fy 14a att eae 11,336,000 
——_.... “eens ,086,069|} +20.4 1,425,832 1,281,746 St. Joseph 6,907,902 5668 184| +218 0.577.919 133,624,240 
New Bedford. 1,551,801 1 356 912 44 4 1 nas o a Okla.— Muskoger a —o ba ‘ nem nonin 
Springfield _ -. 6 063.134) 6700 94: . 645,018) 1,637,239 Oklahoma Cit)| 024,274,294 19.732.015 22 os ico a E 
Femenn-| Seba) Sreneas ie] Saseeiel Seeeees | rs Tsz01] +330] 23.b40.004] 24 8o1.18 
Coan.—Hartford.| 16,596,404] —12,910/292] +28.¢ Bye 3,897,465 | Colo.— Col. Spgs 1,373,005) 1,005,354) +365 1,410,384 1,176,862 
New Haven. 8.028.975 7'621422| +53 1,424,627] 9,949,509 Denver - . 23,635,945 22,268,426 +6.1 1958615 3 20' 46¢ "BST 
R.I.—Providence| 13,290,700) 9661.6 -5.3) 7,342,209) 7,111,120 | Pueblo 1'195,06( 1'161.955|  +2:8 "995.051 prt te 
N. H.—Manches "969 102 ‘See ian Tis 13,830.200 11,946,200 9201, 00 4 95,05) 851,323 
a.) _—« 969,102 - 842,907 728,400 Total (12 citles 71.999.765| 237.824.5 ; ‘ 
BP crt baie Bice maa a. L 271, 237,824,504) +14.4 3 24: 
Total (12 cities)| 502,456,428] 424,093,976] +18.5| 417,226,558| 372,626,691 Eleventh Foders|I Reserve Di trict Dalls |s— 257,804,362] 242,050,950 
. 55 372,6 9 exas ustin 2,126,675 1,237,.779| +71.9 1.322.9 ‘ 
Second Feder|\al R j Dallas - - - - 42'104.084| 36,661.04 ‘| 1,333,900) 1,073,377 
N. Y¥.—Albany. serve Diettiee— New| York | Fort Worth. Bo he MR ee ng Mlb MM sere My eg 
Binghamton. - - 1396 399 1 aot ane +21.9 5,857,574 4,781,569 Galveston. 6,542,001 6519 617 +05 ¢ oan a8? 12,660,999 
Buffalo. _..__. 450'901'443| 37°735°796| 134.9] 51°409°320| 49° 1e6°Gan Houston a a * a —— 
Elmira . 1027 485 pated A ost )9 320 43,136,432 | La.—Shreveport 4,931,167 4,587 ,42¢6 ) 5,45 } 
ee ad ; ©1'660'312 , ge.5e6 113.0 770.013 584,493 rei 31,167 587,426) +7.5) 5,451,068) 4, 447,889 
New York... _|5,593.930.119|4,637.375.71 oo6 437 824 ,279,782 otal (5 cities) 65,703,178}  59,081.428] +11.2] 5 91 1S 
Rochester. 14,651,935 ar tht yt Boy msi wityee 4,346.674.088 wn rettee Federal Reserve Dlistrict— San Pe en 47,801,519 
Cann tenth 8.262.702] 6.126.561) +34.9 ee | Saeeee | ee 44,562,530) 45,627,934) —2.3) 40,671,982) 33,558,510 
on ear a c3 309,321 3062. 325 +81 3.753 902 ry tiger 4 ykane 13,000,000 13,605,000 45 11,562,000 11107 000 
N. J.—Montclair| 635.725 "566.( rf a of Sorel 2,835,340 ‘acoma a a a , , 
serthera 0%. 3 ‘| 38. 782, aoe 33. coe. poe H 1e 45. ss1322 34. ay od oo Y akima ; 1,362,290 1,221,771] +11.5 1 226 625 1 454 407 
-_ eo . ) ° 2 7 8,5 re Portlance 44,141,214 37.380.991| +18.1 41.574 O80 Pip cay +4 
P = wen ——|———— ee , rts 3 . Het 350,99 574, 34,239,792 
Total (11 cities) 5,722,146 519 4, 740. 243,029! +20.7/4 137, 1 38 964! 4 yr 51, ona, a ony = City 18,055, 459 14,848. 072] +21.6 14'482 570 13°389 264 
. - rye 2 a a a 
Third Federal Reserve Dist Ariz Phoenix S 
jrict — Phila/del _ : - ‘ = a a a 
Pa.—Altoona 1 828,332| 1,421.96 ore , Calif.— Fresno 3,475,293| 3,347,961] +34 4,836,081 4,092,000 
Bethlehe = atal kam ann pond 1,611,079 1,242,860 Long Beact 7.582 7 976 (): ‘ ‘ fora ® 
. m..--} 4,883,319 3,592,273) +35.9 5 005 G85 2 242,550 8 en 7,582,116 7,276,020 + 4.2 8,943,423 5.411.793 
Cuester - | 3'262'008| 1'443'534 45608] 1:880'400| s’oan’oae Los Angeles 165'218.000| 137.655.000] +20.0| 152,770,000] 106,091.00 
Lancaster | 2,899,132 2'916000 v0.6 2 560,400) 1,049,951 Oakland 22,071,300 16,645,024] +32.6] —18,351,39 15,763,349 
Philadel phia_- 583.000.0001 493'000 00c| +18.3| 4¢ 3,030,428} 2,592,344 Pasadena 6,643,685 5.449.404) +21.9 = 875 789 4334 835 
Reading 3,000,000) 493,000,000} +18.3] 490,000,000) 453,000,000 | Sacramento 49,874,445] 7,640,947] +29.: 0'433.544] 7,428,092 
Scranton 6°764.287|  5:968;a5s| tial asaioes)  lnaisas | Gan Pron 6.186.95'| 5.434.161] +136] — 4,939,647 04'000;000 
a Barre..| 4,151,691) 3.220 342 +28 9) ryt ett yy San . rancisco 191,493 006 170,400,000) +12.3 167.200,000 148 300.000 
2,276,897 732.34: 21 4) ‘Sam hen 2,856 032 San Jose 3,391,465 3,087 ,33: 2681.4 9'479. 
N. J.—Trenton | : ons rr aes 32,342 +31 4 1,749,799 1,404,712 Santa Barbara 1.241 09s ih... .S : 2,681,494 2,479,407 
Del.—Wilming 9,555, 9,004,677) +97.5) 4,900,807 4046 Stockt« pag 350,575 10 1 418,990 1,169,363 
ilming'n .| a a bs 046,147 stockton 3,342,700 2,453,000] +36. 3,553,600 3,008 ,900 
Total (1 5 “| eS | 7 a i a Santa Monica 2.479.774 2.346.075 67 5 ia * 
Otal (10 cities)|} 622.289.502| 522.145.6 9} on al ee ne 
.289,502| 522,145,612) +19.2! 522,053,979] 477,458,168 Total (17 cities)| 544,121,325] 475,799,276] 4 
| 498, ; i ‘ 21,32: 475. 9.2 4.4 89 620.217 « 7 » 
rf —— Feder al Reserve D istrict — Cle| veland | Grand total (125 er. ‘ ” 489,620,217) 395,827,712 
“aa | Sa e 000) —5.0| 9,001 poo] 960200) ~ 10 591 186 353/8,392,895,874] +26.2|7,688,617,386]7,566,194,213 
“ abe : 4,233 )0 807) - . 56166 | J OSL ; ; bene sss ae 
peer | BR . 654,174) 67 249, 405 + +3 H By oy 99 aan nae Outside N. Y__..4. 997.256,234|3,755.520,156' +33.1'3.680,343,739'3 219,520,125 
ee” 28,956,795) 103,067,5 425: ase antl | ak nen eae _— 
Columbus | 17,689,700] 16.415 cont 25.2 gy + 95 902 537 on ; Week bnaea vuy Y. 
Pagten.... --| a | i. Aaa wee 15,507,400 learings ai— |—— —————— — 
Ama - a a Inc. or 
Mansfield - d1.905.276 ~ .. m . a 1925 1924 Dec. 1923. 1922 
Springfield . 3,270| on + 26.3 aSes.enel 1,552,144 : —— . ee ons es, . 
Toledo . | . a a a a Canada s < % $_ $ 
—Erie. a | y “ . 637,96 ,787 5,455,464 ),196,43 +O % 99. 2x6 34 89,519,537 
Pitesbureb a a ee ge ie ae A Winnipeg 52.117.83°| 55,968.00! 64| 38.476.340] 37,769,446 
fees | : 7 ‘ », 447 147 556,136 | +21 oe q 72,432,748 169,06 900 000 peal 18 aa ! 4 15,863,210 4 13 ‘ 15,610.72: a 918/337 
cities).| 421,918,558] 351,839,300] +19.9 ace - aa owe 7.490.674 3,745 ,40. ( (214,831 7,328,327 
| O99 ,« +19.% 404,747,378) 360.2 740 Quebec 6 926 62% 6.391.261 8.4 } 769.27 F a Af 
Fifth Federal IReserve District ~- a d | Mamie 4,039.20 3,454.76! + 16.5 4'070'5 7 ora 172 
W.Va.—Hunt'g'n 1,724,495 2.234.942| 22.8 2 13 Hamilton 6,607,579 6,176 ,82 +7. 7,751,067 6,480,119 
Va.—Norfolk | 7.743.435) 6 593 670 kt yp 2,138,562) 1,546,427 _ Calgary 7,352,524 5,602.50 + 31.2 4,600,104 4.562.330 
Richmond 52. 806.000) 6 459 000! ua 4 43 ot poe 9,156,638 — — 3,156,72% 3.019,30' + 46 2 &37,12¢6 3.263.311 
8.C.—Charleston| b oy Fi | 00 ,869,000| 41,937,427 ictoria 2,536 ASE 2,558,11% .t 2,276,793 1.997.334 
Md.—Baltimore .| 131,008,555} 114,706,660) +34 2) 103 A ot ee Lenten 3,680,265 3,427,490) +74 3,283,688 4,001,228 
D.C.—Washing’n| 29,811,500] 21,161,000] +40.9 repre = 050 ga nytt 4,401,882] +18.4 4,476,578 4,839,781 
Fetes a | : 468,624) 8, 957 “e 56 45! 3,703,261 +9 3.357.915 4 238.25 
Total (5 cities) 223.093.985| 207 155 272 —— | —_— ‘ , Brandon 816,901 647 BAC By wt oy 
Sixth F | , Te, ae 767) 143.5 54, 499 on rin , — ' 512,18: +30 812,477 475,844 
Stats Pederel ecseve Heat! < 7 Saskatoo 725,06 650.654) +4 1,545,137 1,640,160 
Tenn.—Chatt'ga. 6.04: jrict — ee > a | Moose Jaw 1,397,381 1,217,17€| +148 1°195 445 1.131 677 
Knoxvill ’ 66,045,118) 5,223,653) +15.7| 6,188,918) 5.430.875 | Brantford 1,837 , 136 1.395.876 $1 1,2 131,07 
xville b b b | ’ +2 5.430.875 < r 1504, Be 295 810 + 273,202 1.187.511 
Nashville . | 22 220.486 gr — | b - b Fort William 813,535 933,104 12.5 839.116 786 025 
Ga.—Atlanta 61'997 204| ae’ nee ane = aad rag te sete 16,191,239 ee est = rrikee 705,021 +20.1 620.933 472 923 
Augusta 773'317| *1'500'000| +18: 7,507,157) 39,555,808 | Medicine 445,295 327,671] +35.9 209,453 252,727 
Macon 941.180] 1429°3711 $1821 1,588,772 | Geebenehe 1 50 843 956,770} +131 85.251 70,194 
Savannah tated a 588,77 [417,199 | See 830 842 882,367 5.8 994,934 598,000 
Fila.— *metiio on ase anal es - a a Kitchener 1,055, 24¢ 1.244.319] —15.2 209 192 
Mae | ssearees| sastasitess) ett 6.888.208 Windsor vosrtay| sinasings| 18:2) 4.564.409 4.251210 
Ala.— ‘Birming’ m. 26870 841| 24°917'834 bier Sana __. | Prince Albert 373,623 4134041 4192 316.073 371 338 
Mobile --- 2016394)  1.761'224| +14.5 yt 20,774,507 | Moncton - 978 69% 952,798] +2.7 1,109,070 1,700,226 
— Jackson. 1, pony 359) 11472 634 "109 yt ye ‘oes Kingston ------- 1,051,981 1,106,047 4% 770 14¢ 746 002 
cksburg----- 7,441 418.233 ¢ ‘276 58,35: gE ere oy = aa ——— | — _ 
La.—NewoOrleans) 59, 208: 142 43,149,000 Er 45 Paes 41 oer es Total (29 cities)! 353 695.129) 245.135 92F) +2 231 851.697) 298.981,085 
_ atone ancien a No longer report clearings. b Do not respond to f rank 
Total (12 ae 246.343.482' 173.940.221° +41.6' 152.416.714| 137.509.035 ended July 8. d Week ended July 9. e Week oS Lee hstenated. 
- 509.035 €No clearings; all banks closed. g Not included in total. - 
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Treasury Money Holdings. 

The following compilation made up from the daily Govern- 
ment statements shows the money holdings of the Treasury 
at the beginning of business on the first of April, May, 
June and July 1925: 





Holdings tn 
U.S8 Treasury 


|Apri 1 1925.) May 1 1925. | June 1 1925.\ July 1 1925. 
$ $ $ % 


342,739,771) 














——— | ao 
Net gold coin and bullion 335,993,181, 332,764,195, 330,099,389 


Net silver coin and bullion: 27,643, 060) 25,174,229) 23,431,034 21,754,070 
Net Unite fitates notes - - 4,746, 444) 4,237 044, 3,874,419 4,828,475 
Net nation ‘bank notes..| 15,224,426 18,041,024 17,548,081 19,595,231 
Net Fed eserve notes_.| 623,537) 919,427) 542,961 1,390,238 
Net Fed’. Kes. bank notes 146,165 174,830 185,493 87,890 
Net subsidiary silver... 8,066,757 8,200,876 7,827,924 7,457,181 
Minor coin, &c-_...---- 4,317,868 4,569,186 9,475,260 5,833,175 

Total cash tn Treaeury 3 46,761,438) #404, 056, 387) *395 649,367, *391,045,649 





Less gold reservefund....'| 153.620,986| 153,620,986) 153,620,986, 153,620,985 
Cash balance in Treasury .| 243,140,452, 250,435, 401) ~ 242,028,381 237 424,664 
Dep. in spec “depositories: | } 

Acct. ctfs. of indebt...| 418,114,000) 270,503,000 180,594,000) 150,739,000 
Dep. in Fed'] Res. banks | 60,724,509, 38,311,696 50,090,384 41,624,510 
Dep. in national banks: | | | 

To credit Treas. U. 8.- 7 467 358) 6,879,347) 6,832,404 6,799,288 

To credit disb. officers 22,746,431; 23,292,639) 22,218,665 21,746,427 
Cash in Philippine Islands 689,779 1,165,961 1,031,885 1,042,034 
Deposits in foreign depts. 322,294) 403 844 320,995 295,225 
Dep.in Fed’| Land banks.| --.-.-..... ey ee 

Net cash in Treasury | 

and in banks---.-. 753,204,823) 590,990,887) 403,116,714, 459,671,145 
Deduct current liabilities.| 262,471,125, 261,665,888, 255,049,291 241,835,416 


Available cash balance _| ~ 490,733,698 329,324,999 248,067,423 217,835,732 


* Includes July 1, $16,374,020 95 silver bullion and $1,791,265 
&c., not included in statement “Stock of Money.” 
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Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are preg a to place before our readers to-day the details of 
Government receipts and disbursements for June 1925 and 
1924 and the twelve months of the fiscal years 1924-1925 
and 1923-1924. 


Receipts. June 1925. June 1924. 12 Mos.'24.* 12 Mos,.'23.* 
Ordtnary- $ $ $ $ 
Customs - - - -. 44,543,687 43,275,796 547,561,226 545,637,504 
Internal reve nue: 
Income and profits tax 377,485,178 339,929,510 1,760,537,824 1,842,144,418 
Misc. interna! revenue 7( 596,327 72,642,324 28,638,068 953,012,615 
Miscellaneous receipts: 
Proceeds Govt owned secs. 
Foreign obligations 
Principal 35,000 5,000 23,247 699 61,089,867 
Interest _ . 69,733,915 68,804,606 160,389,975 160,684,808 
Railroad securities 4,964,545 47,341,377 143,911,421 94 373,536 
All others . . 5,386,244 342,474 19,843,302 9,602,405 
Trust fund rects. (reappro 
priated for investment).. 2,520,956 2,880,515 33,373,451 35,228,062 
Proceeds sale of surp. prop. 2,213,167 2,776,065 23,768,975 46,774,600 
Panama Cana! tolls, &c 1,669,387 2,104,941 23,089,955 27,063,204 
Receipts from misc. sources 
credited direct toapprop. 2,818,805 2,467 370 29 603 ,432 29,602,735 
Other miscellancous 33, 024, 736 19,010,503 186,153,321 206 823,948 
Total ordinary 614.9 2, 250 ) 601,580.491 5.780.148.0885 ¢ 4, 012, 3.066. 702 
Excess of ordinary recelpts 
over total expenditures 
chargeable against ordinary 
SS 6 ddadedaasedes -196, 642, 906 313,525,872 250,505,238 505,366,986 
Expenditures. 
Ordtnary (checks and war- 
rants paid, &c.): 
General expenditures. . -145,286,387 151,829,104 1,537,004,476 1,528,462,911 
Interest on public debt a 91,143,410 84,497,748 881,806,663 940,602,913 


Refunds of receipts: 


Customs 2,830,323 1,751,413 22,920,891 20,566,638 











Internal revenue - 15,979,162 18,118,477 147,777,034 127,220,151 
Postal deficiency — . 23,216,784 12,635 850 
Panama Canal - 933,303 481,871 9,092,819 $,387,100 
Operations in special acc ts.: 

Railroads 4,566,699 117,487 7,204,993 22,771,168 

War Finance ¢ corporation 61,605,346 61,220,948 642,901,758 052,539,947 

Shipping Board... -.-.- 1,699,310 2,933,866 30,304 860 85,491,359 

Alien property funds. 240,641 7,582,407 4,018,132 61,150,576 
Loans to railroads... -- uiietetis ° Sebbiiatne ia 12,971,000 
Adjusted service certif fund. b180,534 cae COO.458.700 = ccc ec eccese 
Investment of trust funds: 

Government life insurance 2,174,788 1,840,696 31,991,714 30,410,379 

Civil Service retirement... 0372,086 44,178 9,745,622 8,028,337 

District of Columbia Teach- 

ers’ retirement. _-- 50,014 20,007 258 007 233,420 
Foreign Service retire oh. oath Powe ia spatseaevene 
General railroad contingent 296,155 1,019, 812 1,123,761 4 584,263 

Total ordinary ----- 262, 560, 044 269, 016, 118 5.063.105.098 3,048,677 ,966 

Public debt retirem'ts charge 

able agst. ordinary rects.: 

Sinking fund...........-. 87,934,400 _....._. 306,308,400 295,987,350 

Purchases from foreign re- 

PRE Mattdbtcasseces aueteude <acecsdrc 386,100 38,509,150 

Rec'd from foreign Govts. 

under debt settlements.. 67,843,500 19,020,250 158,793,500 110,878,450 
Received for estate taxes.. ___..._. 7,600 47,550 8,897,050 
Purchases and retirements 

from franchise tax rects. 

(Fed. Reserve and Fed. 

Intermediate Creaitbks.) —. , - ‘ 794,159 3,634,550 

Forfeitures, gifts, &c _. 10,500 10,650 208,403 93,200 

Total -155,788.400 19.038.500 466,538,113 457,999,750 

Total exp. chargeable 


against ordinary rects.418,349,343 288,054,617 3,529 ,643,446 3,506,677,715 


* Receipts and expenditures for June reaching the Tre asury in July are included. 

a The figures for the month include $577,774 16 and for the fiscal year 1925 to 
date $10,374,897 87 accrued discount on war-savings certificates of the series of 
1918, 1919, and 1920; and for the corresponding periods last year the figures in- 
clude $1,305,768 96 and $25,020,344 59, respectively, for the series of 1918 and 1919. 

b Excess of credits (deduct). 

¢ The variation in above amount from amount appropriated is due to necessity 
—_ & smal! working balance in connection with certificate payments by Veterans’ 

ureau 











Preliminary Debt Statement of U. S. May 30 1925. 





$599.724,050 00 
48,954,180 00 
25,947,400 00 


Panama's of 1918-1938 








EE ETA 49,800,000 00 
ea 28,894,500 00 
Pe I 11,995,880 00 
——— $765,316,01000 
First Liberty Loan of 1932-1947____________- $1.951.! 519 650 00 
Second Liberty Loan of 1927-1942._________. 3,104,558,.750 00 
Third Liberty Loan of 1928._..________._._.. 2°885_377 350 00 
Fourth Liberty Loan of 1933-1938__._.____-- 6 324,481,200 00 
evs putts 14,265,936 950 00 
Treasury bonde of 1947-1952___._____._______- 763.948 300 00 
Treasury Bonds of 1944-1954___........_.... 1,047,088, 500 00 
— - 1,811,036 ,800 00 
J a er ae ee 16 842 2 > 289 760 00 
N oles — 
Treasury notes — 
Series B-1925, maturing Dec. 15 1925____. 299,659,900 00 
Series A-1926, maturing Mar 15 1926___ 615.677 900 00 
Series B-1926, maturing Sept. 15 1926 __ 414,922,300 00 
Series A-1927, maturing Dec. 15 1927_____. 355.779,900 00 
Series B-1927, maturing Mar 15 1927. 668,201,400 00 


Adjusted Service Series, maturing Jan. 1 1930 50 000,000 00 


2,404,241,400 Ou 


Treasury Certificates: 
Series T-S-1925. maturing Sept. 15 1925__ 
Series T-D-1925, maturing Dec. 15 1925___ 
Series T-J-1926, maturing June 15 1926__._. 
Adjusted Service series, maturing Jan. 1 1926 


229,576,000 00 
179,462,000 00 
124,247,000 00 
45,400,000 00 
a . - 578,685,000 00 
Treasury (War) Savings Securtites— 
War Savings Certificates: 
Series 1921 .a...... 
Treasury Savings C ertificates: 


11,187,468 48 





Series 1921. Issue of Dec. 15 1921 B.______. 1,810,424 85 
Series 1922, Issue of Dec. 15 1921 B________ 96 933,452 25 
Series 1922, Issue of Sept. 30 1922 B._______ 15,053,033 90 
Series 1923. Issue of Sept. 301922 0.__..__.. 134,172,088 25 
Series 1923, Issue of Dec. 1 1923 B.....__. 24,462,754 15 
Series 1924, Issue of Dec. 1 1923 b.......- 98 203,221 35 
Thrift and Treasury Savings Stamps, unclaast- 
Ns GIRS 56:6 bu aa oe isc od ein, bane 3,868,311 29 
385,690,754 52 
Total interest-bearing debt 20,210,906 ,914 52 
Matured Debt on Which Interest Has Ceased — 
Old debt matured at various dates prior to 
io EE. Peete ea 1,280,660 26 
Spanish War Loan of 1908-1918 - puke nmabad 244,820 00 
I a 1,439,750 00 
Certificates of indebtedness lasabsdabiaih-abicioak nds ehah.ete 711,500 00 
te BIE TAC 19,798,900 00 
3%% Victory Notes of 1922-1923 ___ 40 300 00 
4%% Victory Notes of 1922-1923 — 
Called for redemption Dec. 15 1922_- 2,223,050 00 
Matured May 20 1923... _.____. 4,520,200 00 
= — 30.25% 980 26 
Debt Rearing No Interest — 
United States notes_................... 346 681,016 00 


PE EE DOO ao eid cine conics co smaced 153,620,985 51 


193,060,030 49 
Deposits for retirement of national bank notes 
and Federal Reserve bank notes ses 


5 79,919,519 50 
OM demand notes and fractional currency .__- 


2,048, 443 13 


5,027,993 12 


ee 20,516, 193, SR7 7 90 
* Net redemption value of certificates outstanding. 


Total grosa debt .__. 
e Net cash receipts 





Public Debt of United Stateo~Goemoleted Returns 
Showing Net Debt as of April 30 1925. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued April 30 1925 
delayed in publication, has now been received, and as inter. 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
Ing comparisons with the same date in 1924. 











CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 

April 30 1925 Aprtl 30 1924. 
Balance end month by daily statement, &ec_.......-.- $329,324,999  $331,725,402 

Add or Deduct— Excess or deficiency of receipts ever 
or under disbursements on belated items... ~~... -.--. —1,494,610 ~2,177,908 
$327,.830,.389  $329,547,494 

Deduct outstanding obligations: 

fo a $2,371,976 $1,949,221 
Matured interest obligations.................-.- 64,046,498 67,611,240 
Disbursing officers’ checks. .................-.-- 66,196,342 71,060,915 
Discount accrued on War Savings Certificates. - - - - 17,045,144 27,852,473 
TED ativeacacnsadnestsadadenésossénenesaesve $149,.659,.860 $168,473,849 
Balance, deficit (—) or surplus (+)_...........-.- +$178,170,529 +$161,073,645 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest April 301925. April 301924. 
s 











Title of Loan— Pay 
ON eee Q.-J. 599,724,050 599,724,050 
Pi PT Mnccnnsndacedcudeceossoneses Q.-F. 118,489,900 
tT Py 10.66 ccGinmaeee debe eben ahed Q.-F. 48.954,180 48,954,180 
ae Q.-F. 25,947,400 25,947 400 
i Aree Q.-M. 49,800,000 49,800 000 
3s, Conversion bonds of 1946-1947_.........-.- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. ..............-... J.-J. 564,481,500 749,576,500 
8s, First Liberty Loan, 1932-1947_........- J.-J. 1,409,995,.950 1,409,999,000 
4s, First Liberty Loan, converted._.......-..-. J.-D. 6,083,700 7,426,100 
4s, hs Liberty Loan, converted .........-. J.-D. 531,948,350 540,610,500 
4%6, First Liberty Loan, second converted....J.-D. 3,492,150 2,492,150 
4s, Second Liberty Loan, 1927-1942.........-. M.-N. 24,101,950 30,043,650 
48, Second Liberty Loan, converted_...........- 3,080,459.150 3,074,716,100 
48. Third Liberty Loan of 1928_.......-..-- M.-8. 2.885,377.350 3,125,834,050 
4s. Fourth Liberty Loan of 1933-1938... -.-.-- A.-O. 6,324.488,350 6,324,572.850 
4%s Treasury bonds of 1947-1952..............-... 763,948,300 763,948,300 
4s Treasury bonds of 1944-1954__............-.---.. 1,047 ,O88 500 
4s, War Savings and Thrift Stamps-.---.--.- Matured 358,418,140 403 683.968 
24s, Postal Savings bonds...............-.-.- J.-J. 11,995,880 11,893,760 
6s to 5%s, Treasury notes._............-..- J.-D. 2.810.272.400 4,046,398,.000 
Aggregate of interest-bearing debt.............- 20 605,471,800 21,354,004,958 
{| Se 288,875,428 238,485,718 
Matured, interest ceased _........... jaeebeakenasé ¢18,.658 680 22,552,480 
0 fe a 220.913.005.908 21.615.043.156 
Deduct Treasury surplus or add Treasury deficit..... +175,170.529 +161,073,645 
a a ee ee ee ee 20.734.835,.379 21,453,969.511 


@ The total gross debt Apr. 30 1925 on the basis of daily Treasury statements was 
$20.912.829,161 63, and the net amount of public debt redemption and receipta 
in transit, &c., was $176,776 42. 

+’ No reduction is made on account of obligations of foreign Governments or 





The preliminary statement of the public debt of the 
United States June 29 1925 as made up on the basis of the 
daily Treasury statements, is as follows: 








other investments. 
¢ Includes $2,287,400 4% Loan of 1925. 
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Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
June 30 1925 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of June 30 1925. 

CURRENT ASSETS AND LIABILITIES. 


GOLD 
Assets— $ LAabtltttes— $ 
. | Sr 614,914,336 35 | Gold certifs. outstand’g_1,608,149,619 00 
Gold bullion....__-__- 3,076 ,079,112 63| Gold fund, F. R. Board 
| (Act of Dec. 23 '13, as 
| amended June 21 '17) .1,752,744,435 12 
Gold reserve.......... 513,620,985 59 
Gold ingeneralfund_... 176,478,403 35 
Te 3,690,993,442 98| Total ...........---: 2,690,993,442 98 


Note.— Reserved against $346,681,016 of U. 8. notes and $1,386,882 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 


Assets— $ Liabtitites— $ 
Silver dollars......___. 452,507,118 00 Silver certifs. outstand’g 445,740,187 00 
Treas. notes of 1890 out. 1,386 ,882 00 
Silver dollars in gen.fund 5, 380,049 00 
PE cadsraussddece 458,007 .11860) ‘TOO ciccccscsccsse 2,507. 118 00 
GENERAL FUND. 
A ssets— “ Ltaptltites— x 
Gold (see above) _._...- 176,478,403 35 | Treasurer's checks out- 
Silver dollars (see above) 5,380,049 OF SS CRETE 1,570,320 95 
United States notes___. 4,828,475 00 | Depos. of Govt. officers: 
Federal Reserve notes. -_ 1,390,238 50 Post Office Dept... --. 6,314,208 57 
Fed. Res. bank notes__. 87,890 00 Bd. of Trustees Postal 


National bank notes... -_ 


19,595,231 ( 
Subsidiary silver coin... 


Savings System 5% 
7.457 180 95 


res've, lawful money 6,640,640 49 





ff = =eos 1.791,265 58 Other deposits. _ _- 404,976 65 
Stiver bullion... ___. 16,374,020 95 Comptroller of Cur- 
U neclassified—collec rency, agent for 
tions, &¢....... as 4,041,909 40 creditors of insolv- 
Deposits in Federal Ke- ent banks......... 2,574 41 
serve Danks......... 41,624,50992)| Postmasters, clerks of 
Deposits in special de- courts, disbursing 
positaries account of | officers, &c....... 2,353,103 29 
sales of Treas. bonds | Deposita for: 
& certifs. ofindebtness 150,739,000 00 Redemption of Fed. 


Deposits in foreign de- Reserve noes (5% 


positaries: fund, gold)_....... 161,594,675 70 
To credit Treas. U. 8- 113,528 54 Redemption of nat’'l 
To credit of other bank notes (5% 


Government officers 
Deposits in nat'l banks: 
To credit Treas U. 8. 
To credit of other 


181,696 87 fund, lawful money) 26,996,161 79 
Retirement of add'l 
circulating notes, 


Act May 30 1908... 


6,799,287 61 
4,740 00 


Government officers 21,746,427 28 Uncollected items, ex- - 
Deposits in _Philippine Changes, G6...cccec- 5,954,013 67 
Treasury 


Tocredit of Tress U8 1,042,033 66 241, 8: 35, 415 52 


tpeenanawes 217,835,732 09 
459,671,147 61 459,671,147 61 

Note.—The amount to the credit of disbursing officers and agencies to-day was 
$363 026,669 80. Book credita for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $79.919.519.50. 

$1,227,342 in Federal Reserve notes and $19,550,970 in national bank notes are 


in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frt. 
Week Ended July 17— July 11. July 13. July 14. July 15. July 16. July 17. 
Gs Wr Glacasasccenes d. 32 32 1-16 32% 32% 32 1-16 32 


Gold, per fine ounce 848.11d. 848.11d. 848.1044.848.11 4d. S4e.ll 4d 848.1 Kd 


Consols, 2% per cents......  ..-.... 56% 56% 56% 56% 56% 
Dette, BS POP OOM. ccdccse 8 soces- 100 100 100% 100% 100% 
British, 44 per cents... ap anne 947% 95% 95% 95% 95% 
French Rentes (in Paris) . _fr. Holiday 42.55 42.55 42.60 
French War Loan(in Paris) fr. Holiday 54.50 53.45 54.25 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 


Pehtbh Ceres eweser 69% 69% 69% 69% 69% 69% 





Sommercial and Miscellaneous News 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED. 
The Guardian National Bank of Denver, Colo 
Succeeds the Guardian Trust Co., 
Correspondent, Denver R. Platt, 
Trust Co., Denver, Colo. 


APPLICATIONS TO ORGANIZE APPROVED. 


The First National Bank of Utica, Mich----- 
Correspondent, Edgar Schulz, Utica, Mich. Succeeds 
the Farmers & Merchants ~s? of hea Mich. 
The Alpha National Bank, Alpha, N. J..---.-.--.-.-.-.-.- 
Correspondent, M. 8S. Willever, Alpha, 
-The San Leandro National Bank, San Leandro, Calif __ 
( ‘orrespondent, William J. Gannon, San Leandro, Calif. 


APPLICATION TO CONVERT APPROVED. 
11—The Rochelle National Bank, Rochelle, Texas.......-. 
Conversion of the Rochelle State Bank, Rochelle, Tex. 
CHARTERS ISSUED. 
12783—The Farmers & Merchants National Bank of 
00 OU ES ee en 
Conversion of the Celina State Bank, C elina, Tex. 


President, D. A. Taylor; Cashier, Lee B. Newsom. 
784—The McCook County National Bank of Salem, 
Jak 


Capital 


July $240,000 


11 


Denver, Colo. 
eare Guardian 


July 


July 
July 


$25,000 
11- 100,000 
July 


July 7 


July 7—12 


President, James R. McGee: Cashier, A. B. Knox. 


-— 





July | 7—12785—The Broadway National Bank of Newburgh, _ 
President: i > W. Spencer; Cashier, E. W. Gavey. ‘ 

July 8—12786—The First National Bank of Ireland, Texas.... 25,000 
Conversion of the First State Bank, Ireland, ‘Texas. 
President, Geo. W. Bradley; Cashier, O. Z W ilson. 

July 9—12787—The American National Bank of Santa Monica, 
SU Muah sanadhatdadessstbheaitnumbbhaabsense 100,000 
President, N. 8. Gandy; Cashier, E. 8. Welch. 

Juiy 11—12788—The Peoples National Bank of Peecheres. N.Y. 100,000 
President, Joseph J. Slechta; Cashier, C. E. Braine. 
VOLUNTARY npesompentiedyy 
July 6—12486—The American National Bank of Sayre, Okla_._. $25,000 


Effective March 12 1925. Liquidating agent, E. B. 
Dugger, Sayre, Okla. Absorbed by the First Na- 
tional Bank of Sayre, Okla., No. 9959. 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange July 11 to July 17, both in- 
clusive, compiled from official lists: 























Friday Sales 
Last |Week's Range} for Range Since Jan. 1. 
F Sale of Prices. Week. — 
Stocks- Par.) Price. |Low. High Shares. Low. High. 
Amer Wholesale pref._.100| 95 95 95 5) 92% Jan] 98% Mar 
Arundel Corp new stock__*| 36 3344 36 7,384] 20% Mar} 36 July 
Balt Elec pref 50] 431 43% 43% lu] 42 Feb] 44 June 
Baltimore Trust Co 50} 121 120 «121 36} 1116& Feb] 122% June 
Baltimore Tube... 100}___.. 20 20 201 19 # £=May 32 Jan 
Preferred __ 100]... 50 50}. 5s] 5 July} 70 Jan 
Canton Co vy t_. 225 225 15] 187 Mar| 225 July 
Central Fire Ins Pn nak 41 41 19} 34 Jan| 41 July 
Ches & Pot Tel of Balt_100]___- 11234 113 73] 110% Jan} 114% June 
Commercial Credit. _- *| 30 27 30 4,812] 22% Mar) 30 July 
Preferred Se 25 24% 24% 25 151 24 Apr| 26 June 
Preferred B | 25% 26% 194) 24% Apri 26% July 
Consol Gas E L & Pow___*| 43% 43 44 400} 32 Jar} 45 July 
6% preferred 100}......] 102% 102% 10} 102 July} 102% July 
64% preferred 100} 110 109% 110 177] 105 Apr] 110% June 
7% preferred. .100 atid 112% 112: 5) 109 Mar| 112% June 
8% preferred .100 aa 125% 1254 55] 122 Mar} 127% May 
Consolidation Coal 104 4444] 43% 45! 622} 36 May) 72 Jan 
Eastern Rolling Mill . 118 118 14] 103 Apr! 120 June 
8% preferred_. 100} 125 125 125 20] 111 Apr) 125 June 
Equitable Trust Co 26). 544 6444 14] 52 Jan| 54% July 
Fidelity & Deposit 50} 103%} 102% 104 213] 89 Jan| 104% July 
Fin Co of Amer pref 2: 27 27 274 65] 26 Apr| 27% June 
Finance Service, Class Al(| 21% 21} 22 1,280] 18% Jan 22 July 
Preferred _. 1K 1034 10% 11 315 9 Jar 11 July 
Hous Oil pref tr ctfs__ 106 90 92 75} 78 Apr| 97 Jan 
Lorraine Pet Co__1e shares 1% 2 2,000 1 July 4% Feb 
Manufacturers Finance.25 53 54 56] 60% July 56% Feb 
Ist preferred __. .-25 22% 2234 12] 22 June 25 Jan 
2d prefened 25 23 23% 2554 22 June 24'4 Feb 
Trust pref .25| 24 24 24 170) (21 June 2414 June 
Maryland Casualty Co__25 97 97% 191} 82% Apri 100 July 
Merch & Min Tr Co 100 141 142% 146] 115 Jan} 142% July 
Monon Val Trac pref 25] 22% 22% «2 2361 20% Jan| 23 #£June 
New Amst Casualty Co_10 55% 56 551) 42% Jan] 5 July 
Northern Central 50 80'4 80% 40} 76% Jan| 81'4 June 
Penna Water & Power.100 147 147 9} 126% Jan] 152% June 
United Ry & Electric. _.50 18 18 18% 685] 15% Apr 19% Jan 
U 8 Fidelity & Guar 50} 209 205 209 72) 179 Jan} 215 July 
Wash Balt & Annap 50 13 14% 788 5% Apr) 14% July 
Preferred 60} 21! 21 22% 307} 11 May; 23 June 
West Md Dairy, Inc, pf_50 52% 52% 5} «61 June| 534% Feb 
Bonds 
Balt Cumb Val RR 68.1929 102% 102%] $1,000] 102% July] 104 Feb 
Balt Electric 5s ..--1947 — 100% 100% 3,000; 100 Mar} 101 June 
Jalt Spar Pt & C 4'48.1953}_-.--- 85% 85% 1,000 84% June R84 Feb 
Bernheimer-Leader 78. 1943 104% 104%] 2,000) 103% Feb| 104% Feb 
Consol Gas 58 193° 101% 101% 1,000}; 99 June} 101% June 
General 4s 1954]... 93% 9341 7,000} 92% Jar| 94% May 
Cons GE L & P 4598.1935].. 97% G7% 6.0001 93% Mar 97% July 
Series C 5148 1952 105% 105%] 5,000] 102% Jan] 105'¢ June 
Series A 68 1949 107 107 1,000] 104% Jan| 107% May 
Elkhorn Coal Corp 68.1925) 99% 99'¢ Y9%] 27,000] 9744 June} 100 Jan 
Fairmont Coal 58 1931 98% OS) 16,000] 96 July 98'¢ June 
Nor Cent Ser b 5s 192 100)=— 100 2,000] 100 July} 100% July 
Stand Gas Equip 6s_..1929| 100% 100% 100% 2,000] 100 Jan| 100% July 
Titusville Iron Wks 7s 1929) _. 100% 100%, 1,000} 100% Apr} 101'4 June 
United E L & P 4'48_.1929]- 98% YK 1,000] . 98! Jan| 99 May 
United Ry & Elec 48__1949)_. ~~. 69% 70 19,000] 6814 Apr) 71 June 
Income 4s 1949) 50 50 50%] 22,000] 49 Apr] 62’, Jan 
Funding 5s Slesens 71% 71% 300) 69 Apr| 74 Jan 
6s Coy 98 9s 3,000} 98 July} 99% Jan 
68 194! 94%) 94% 95 11,000] 93 Apr} 96% Jan 
Wash Balt & Annap 5s 1941 69% 69 69% 19.000 58 Apr 70 June 
Wil & Weldons 45s 190F - 1n2 192 1 N00! 102 Mav! 192 May 








* No par value 








Auction Sales.—Among other securities, 
not actually dealt in at the Stock Exchange, w 
in New York, 
this week: 


the following, 
were sold at auction 
Boston and Philadelphia on Wednesday of 





By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares Stocks $ per sh. Shares Stocks $ per sh. 
4 First National Bank ——s 321 4 unite First Peoples Trust . 75% 
1 Merchants National Bank $384 | 3 unite First Peoples Trust 75% 
10 Ipswi h Mills, preferred. a “801 2 special units First Peoples Trust 5% 
2 2 Quisse t Mills, common 135 15 North Boston Ltg. Prop.,com.. 84 
2 Malden & Melrose Gas Lig ht Co 14 units Firet ’eoples Trust . 75% 
“par $25 3844 | 9 special units First Peoples Trust 5% 
5 units First Peoples Trust 75% 15 American Glue Co., pref lil 
10 Lowell Gas Light Co. full paid 10 specia lunits F iret I ‘eoples Trust 5M 
receipts 59 18 unite First Peoples Trust 75% 
2-100 State Theatre, pref 75¢.127 Law rence Gas & Elec. (when iss.) 42% 
1 Quincy Market Cold Storage & No. Rights. & per right. 
Warehouse Co., common 107 600 Nashawena Mills (wh iss) .1 7-16-1% 
3y Messrs. Barnes & Lofland, Philadelphia: 
Share Stocks $ per sh shores Stocks S per shs 
2 United N. J. RR. & Canal 202 4 10 Land Title & Trust Co .-725 
97 United N. J. RR. & Canal 202 5 Northeastern Title & Trust Co., 
10 2d & 3d Streets Passenger Ry-._167'4 par $50 65 
8 2d & 3d Streets Passenger Ry 167 4 Northern Trust Co 691% 
33 Penn. Warehousing & Safe Dep_100 5 Honey Brook (Pa.) Trust Co., 
20 John B. Stetson Co., com., no par 93 par $25 27% 
4 Manayunk National Bank ..620 35 Bucks County Trust Co (Doyle les 
8 National Bank of Germantown, town, Pa ) ($60 paid) 25 
par $50 300 % | 10 Germantown Passenger Ry 73 
20 National Bank of Commerce...185 5 Phila ‘Germantown & Norr. RR_124 


5 National Bank of Commerce 183% | 3 United N. J. RR. & Canal__....202 
1 Penn National Bank 505% | 5 East Pennsylvania RR- - . 60% 
i First Nat. Bank of Philadelphia.341 % | 5 Independence Indemnity Co- - . ~~ $25 
\% Drovers & Merchants Nat. BkK.160 | 10 Hare & Chase, inc.,com., no par 27 
41 Drovers & Merchants Nat. Bank 160 | 30 Warwick Iron & Steel, par $10. 5 
12 Philadelphia Nationa! Bank 415 6 Phila. Bourse, com., par $50.... 22% 
35 Mutual Trust Co 110, ex-rights' 50 Bankers Bd &Mtge. Co., a 
16 Ninth Bank & Trust Co 430% | 50 Bankers Bd &Mtge. Co., com. lot 


3 West Philadelphia Title & Trust j 


> Rights 3 per Right. 
Co., par $50 2313 4 a ¥ 
15 West Philadeiphia Title & Trust 159 4-5 Mutual Trust Co. ........ 25 
Co., par $50 ee 231%| Bonds Per Cent. 
1 Bank of No. Amer. & Trust Co__298 $500 Brookline oe Club 30-year 
17 Bank of No. Amer. & Trust Co. 298% 68, 1952 
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By Messrs. 
Shares. Stocks. by 
300 Tobacco Products Export 

Corp = $700 
100 Genesee Corp., (Dela 

ware), no par ...$6,100 le 
425 Eliwanger & Barry Re alty Co 

of Rochester $31,000 

L. 


By Messrs. R. 
sank 


Shares Stocks 

1 Atlantic National } 

1 National Union Bank 

1 Second National Bank 

1 National Shawmut Bank 

15 National Shawmut LB 

10 Bank of Commer: 

17 Massasoit- Pocasset Nat. Bank 
Fall River 150, e 

4 Naumkeag Steam Cotton Co 

10 Berkshire Cotton Mfg. Co 

2 Farr Alpaca Co 

1 Ludlow Mfg. Associates 

5 Farr Alpaca Co 

50 Worcester 
pref.. par $80 

1 Northern RR., New Hampshire 

3 units First Peoples Trust 

10 Massachusetts Ltg. Cos 

6 Massachusetts Ltg. Cos., 


Adrian H. Mu 


per 
_ , kk 
com. 
le 


$ per 


inn 
¢& Trust Co 


Cons St Ry 


, com 


8 OF pf 


sh 


Day & Ce 


lier & Sons, 
Shares 
3,000 
yt par 


Stocks 
Erman 
$1 
yt Co., pref. (N 
5 Arkansa 
21 Okonite Co 


y 


yt pref 
bet Boston: 
Shares (ock 
1OH }F oss 
new 
15 F. H. Roberts Co 
2 Boston Woven 
Co., com 
27 LawrenceG. & ] 
35,000 McNamara 
Zz Co., par $1 
2\2 58] gfield Gas Lt. Co 
4112 Me rrimac Hat Corp 
2 Merrimac Hat Corp 
8 Industrial Loan 
eom 
25 Jacobs Lumber Co 
19 Jacobs Lumber Co., com 
2 Boston Insurance Co 
35 Asbestos Corp. of Am 
170 Asbestos Corp 
' 


h 


D & Co., Ir 


pref 


Hose & 
new 
rir 
pf 


Societ 


Mining 


com 


pref 


of Amer 


New York: 


( 
i 


$ per 8 h. 


Development Co., 


$5 lot 


345 431-1000 Bose hen Importing 
. par $10 
s- Missouri Powe r.7' 
(N.J.) 


10¢ 
a) 
95 


pf 


$ per sh. 


. pref 


10% 


4 


40 


Rubber 


par 
Mill 


& 


y 
112 


‘ 


mi) 7 
r$25 42 
$75 


» lot 


par $25 62 
par350 


»par$25 


17 
Inc 
ex-div 


2 lot 


420) 


pref, $1 lot 


com 





[Vor 121. 








Name of Company. 


When 
Payable. 


Books Closed. 


Days Inclustre. 





Miscellaneous (Concluded) . 
National Tea, pref. (quar.).........--.. 
New Niquero Sugar (quar.)-_-.-- 

New York Canners, Inc., lst pref 
Second pre ferred 

N. Y. & Honduras Rosario Mining (qu. 
Extra 

Oppenheim, C ollins & Co. 

Pierce, Butler & Pierce Mfg. 
Seven A wh 5 pref. 

Pittsburgh Oil & Gas 

Pe r ‘Tieden Co.,comy! 

Pure Oil 

Pyrene 


Schulte 


“(quar .).- 
8% pf. 
(GUGP.).-a< 
10D (quar 
common (q 
Ni fe 
Retail 
Scruggs-V. P. Dry 
Cor on (ex 
Shell Union Oil, 
Sinclair Con 
Skouras Bros 
Smith 


Cor 


lar 
quar.) 
com. 


cor 
Stores (quar.) . 
Goods, com. (quar.) - 
ivy tra - 
pref. A 
Oil Corp. 
class A 
Corp 
extra 
quar 
Oil (Or pref 
pref 


Corp.. 


quar 


ol. pref. (quar.) 


4.0 , com. (quar.) 


mon 
Preferred 


tandere » 


qua 


Sugar Estates Oriente, (quar.).. 


Tobacco Products 
Union Ol Associ: 


ates (quar.) 


(qu. ) 


class A (quar.)| 


July : 


July 
July : 
Aug 





July 
|Z 


Aug 


Aug. 
Aug 
Aug 
Aug 


Aug 
ert 
Aug 
Aug 
Aug 


De 


Aug. 


Aug. 
Aug. 


Aug. 
a 


Sept. 
Aug. 
Sept. 


Aug. 


Aug. 


1: 
15 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
|*Holders 
Holders 
|* Holders 
July 18 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holde 
Holde 
| Holde 


rs 
rs 


rs 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
. July 
rec. 
rec. 
rec. 


rec 


ree 


rec. 


to 
rec 


rec. 
rec. 
rec. 


rec 


rec. 
rec. 
rec. 
rec. 


rec 


rec. 
rec. 
rec. 


July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
Aug. 
July 
Aug. 
July 
July 
July 
Aug. 
July 2 
Aug. 
Aug. 
Aug. 
July 
July 
July 


July 
July 
Sept. 
Sept. 
Aug. 
Aug. 18¢ 
July 24 
Auge. 5 


selow we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


4 units First Peoples Trust 
25 American Glue Co., common 
8J.B. Stetaon Co 


Right 


Vo 
50 


of 
of 
of 


Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 

Holders of rec 


rec. 
rec. 
rec. 
of rec. 


met ND OT a RD FO 


f United Oil (quar 
Nashawena Mills as an I Realty & Impt., 
con if i sued 


‘ | Preferred (quar 
— Vanadium Corp. of America 
Van Raalte Co., first pref (quar.) 
Vashburn-Crosby Co., pref. (quar.) - 
Wolver Portland Cement (quar at 


when 


15 

] 
July 15 
Sept. 15 
Nov. | 
Aug. 15) 
Sept. 1 
Aug. 1) 
Aug. 1§\* 


cou (quar.) 





= 


DIVIDENDS. 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the ecur- | 
rent week. Then we follow with a second sarap in which 
we show the dividends previously announced, but which have 
not yet been paid. 
The divide nds announce “J this week ar 


| Per | 
= 

| 

} 3 








a 
3 


(quar.) - 
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a 7 a 


ne 


t 











When 
Payable 


| Per 
Cent. 


Books Closed. 


Book Days Inclustve. 


Day 


Clo ead 
Inclusive 


Name of Com pany. 
Name of Company Payable —_ — 





Reiisonie (Steam). 
| 


Alabama Great Southern, 
Atch. Topeka & Santa Fe. 
Preferred ... -. 
Sultim & Ohio, 
Preferred (quar 
anada Southern 
Central RR. of N. J. 
Cincinnati Northern 
Clev. Cin. Chic. & St 
Cuba RR., preferred 
Preferred 
Delaware & Hudson Co. (quar.) 
Delaware Lackawanna & Western (qu.) - 
Great Northern, preferred a 
Gulf Mobile & Northern, pref. (quar.) - 
Illinois Central .common (quar.)-.--.-.- 
Preferred (quar.) - 
Internat. Rys. of Cent. 
Loulsville & Nashville 
Mahoning Coal RR., 
Michigan Central -- 
M issouril- Kansas Texas, “pref. 
New York Central RR. (quar.) 
oo & Western, com. (quar 
Adjustment pre ‘ferred (quar 
Nartioors Pacif quar.) 
Pennsylvania te ~ quar 
Pere Marque . prior pref 
Preferred ‘ones 
Pitts. Cin. Chic. & Louis, 
Pittsburgh & Lake Erie ‘ 
Reading Company. common (quar.) 
First preferred (quar.) ii 
Second preferred (quar.).-.-- 
Louis-San Fran., pref.. Ser. A 
Preferred, Series A (quar.) 
Routhern Railway, common (quar 
Wabash Ry., vreferred A (quar.).-..-.-- 


Railroads (Steam). 
Mine Hill & Schuylkill Haven 
Nashville Chattanooga & St. Louis 


preferred 
com. 


Aug 
|Sept. 
|Aug 
|Sept. 

sept. 

Aug 

Aug. 

Aug. 
+ | July 

Aug 
iFeb1'2 
{ |Sept 
|$1.50 |July 
| 4 Aug 
Aug 
Sept. 
— " sept. 
Amer., pf. (qu.)- Aug. 

we d Aug. 
common. f Aug 
July 
Aug. 
Aug 
sept 
Aug 
}Aug 
Aug 
| Aug 
Aug. 
July 
Aug. 
Aug 
sept 

yet. 
Aug 
Nov. 
Aug. 
Aug. 25 


Holders 
Holders 
Hulders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 11 


of rec. 
of rec. 
of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec 
of rec 
of rec. 
of rec. 
of rec. 
of rec. Aug. 
of rec. Aug. 
of rec. Aug. 
of rec. July 
of rec. July 
of rec. July 
of rec. June ; 
of rec. July 
of rec. June 
of rec. Aug 
of rec. July 
of rec. June <¢ 
of rec. Aug. 
of rec. July 
of rec. July 
of rec. July 
of rec. July 
of rec. July 
of rec. Aug. 4 
of rec. Sept. 22 
of rec. July 
of rec. Oct. 
of rec. July 

to Aug. 


July 
July 
June 3 
July 
July 
June 3 
Aug. 
July 
June 
July 
Jan 
Aug. 3 
July 
June 3 


Aug 1) 
Aug 3 


July 17 to 
Holders of ree 


Aug 
July 


When | 
| 
i 
| 


(qu.)-- 


ee Ow 


ore com. (quar.) 
Public Utilities. 
Alabama Water, Ist pref. (quar.) 
American District Telegraph of N 
Bristol & Plainville Elec. (quar.) - 
Middle West Utilities, com. (quar.) 
Montreal Tramways (quar.) 
New England Company, com 
Pacific Power & Light, pref. (quar ) 
Pennsylvania-Ohio P. & L., 7% pf.(qu 

Seven per cent pref. (quar.) 
Portland (Ore.) Gas & Coke, pref 
Pub. Serv. Co. of No. Il.7% pf 

Six per cent preferred (quar.) 
Southern Counties Gas, Cal., 7% pf.(qu 
Standard Power & Light, pref. (quar.) 
United Rys. & Elec., Balt., com. (qu.) 
West Penn Company, pref. (quar.) 
York Railways, com. (quar.) 

Preferred (quar.) 


July 
July 
Aug 
Aug 
Aug 
Aug 
Aug 
Nov 
Nov 
Aug 
Aug 
Aug 
July 
Aug 
Aug 


15 
29 


Holders of rec 
| Holders of rec. 
Holders of rec 
*Holders of rec 
Holders of rec. 
Holders of ree 
“Holders of rec 
Holders of ree 
Holders of rec 
*Holders of rec 
lHiolders of rec 
Holders of rec 
Holders of ree 
*Holders of rece 
Holders of rec 
*Holders of rec 
July 7 to 
July 2 


July C 
July 
July 
July 
July 
Aug 
July 
Oct. 
Oct 
July 
July 
July 
June : 
July 
July 
Aug 
July 
July 


. 


od. 


~ 
Nw 
~ 
we 


Se asenesenes 


i“ 


. 
a 


L.. com, & pf.(qu. 


RON 


(quar.) 


* 


— et ee ee DS 
2 Ny 
ee ee 


- 


* 


(qu.) 
(qu.) 


1 
1 








‘* 








A (quar.) 


2 to 
Banks. 


Bowery (quar.) July 29 to 
July 22 Lo 
lders of rec 


June 26 to 


July 
July 
July 2 
June 2 


Continental é iAu 
Kastern Exchange ine 30} 


quar.) 


st pref 
Trust Companies. 


Farmers Loan & Trust (quar.) Aug. 1 


‘| 
1/ 
3 Aug. 1] 
Extra |Au 1 
Jd 
| 
| 


Holders of rec. July 


Fire Insurance. 
Home 


Ondem.| Holde of June St 


Miscellaneous. 

American Brick, com. (quar.) 
Preferred (quar.) 

Amer. Radiator, com 
Preferred (quar.) 

Amer. Soda Fountain (quar.) 

American Stores (quar.) 

Atlantic Safe Deposit 

Bang Serv. Stations, Inc., pref. 

Bigelow-Hartford Carpet, com 
Preferred (quar.) 

Bourne Mills (quar.) 

Brill (J. G.) Co., pref. (quar.) 

Burns Bros., com. class A (quar.) 
Common, class B (quar.) _- 

Prior pref. (quar.) 

Canada Cement, Ltd., pref. (quar.) 
Celite Company, common (quar.) 
Common (extra) 

Class A and B preferred (quar.) 

Chariton Miils (quar.) 

Chic. Wilm. & Franklin Coal, pf. (qu. 

Christie, Brown & Co., pref. (No. 1) 

Cities Service, common (monthly) 
Common (payable in common stock) 
Preferred and preferred B (monthly) 

Cleveland-Cliffs Iron (quar.) 

Clinehfield Coal, pref. (quar.) - 

Credit Alliance Corp., com. (No. 1) 
Preferred (quar.) 

Commercial Discount Co. of Cal 

De Beers Consolideted Mines, 

Dominion Bridge, Ltd. (quar.) 

Dow Chemical, com. (in common stock 

Eastern Dairies, Inc., com. _— 1). 
Preferred (quar.) _ -- 

Esmond Millis, com. (quar. iP 
Preferred (quar.).-- 

Eureka Vacuum C leaner, ‘common. ; 

Fairbanks-Morse & Co., com. (quar. -P 
Preferred (quar.) . 

Fisk Rubber. Ist pref. (quar. ) 

Franklin (H. H.) Mfg., pref. (quar.) - 
Grand (F. & W.) 5-10 '25-Cent Stores— 
Preferred (quar.) - ‘ te 3 Aug. 

Kinney (G. R.) Co. , common. sonnei Oct. 
Preferred (quar. y ma ids etemioaint , Sept. 

Magee Furnace Co., Ist pref. (quar.) _-- a July 1 
Second preferred (quar.) July 1! 

McCord Radiator & Mfg., class B__ Aug. 1} 

Medart (Fred) Mfg., com. (quar.) Aug. 15 

Metropolitan Chain Stores 
First and second preferred (quar ) 

Milier Rubber, com. (quar.) - 

Missouri-Lilinois Stores, pref. (quar. i . 

Mohawk Mining. 

Motor Products, pref. (quar.) 

Nash Motors, eommon 
Common (extra) 

Preferred (quar.) 


Aug 
Aug 
sept 
Aug 
Aug 
det 
July 
Aug 
Aug 
Aug 
Aug. 
Aug 
Aug 
Aug 
Aug. 
Aug 
Aug 
Aug. 
Aug 
Aug. 
\ug 
Aug 
sept. 
sept 
sept 
uly 
Aug. 
vuly 
july 
july 
Aug 
\ug 
Aug 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 2 
Sept. 
Aug. 
Aug. 


*Holde 
*Holde 
Holder: 
Holde 
*Holde 
*Holde 
Holde 
Holders 
*Holders 
*Holders 
*Holders 
July 25 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
5) *Holders 
*Holders 
Holders 
|* Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 


of 
of 
of 
of 
s of 
of 
of 
of 
of rec 
of rec 
of rec 
to 
of ree 
of ree 
of rec 
of ree 
of rec. 
of rec. 
of ree 
of rece 
of rec 
of rec 
of rec 
of rec. 
of rec. 
of rec 
of rec. 
of rec 
of rec 
of rec. 
of rec. 
of rec. 
of ree 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


July 

July 

Sept 

July 

July 

Sept 
>. July 
. July 
July 
July 
July 
July 
Aug 
Aug 
July 
July 
July 
July 
July 
July 
July 
July 
Aug 
Aug 
Aug 
July 
July 
July 
July 
July 
July 
July 
Aug 
July 
July 
July 
July 
July 
Sept. 
Aug. 
July 
July 


(quar.) 


Public Utilities. 
Amer. Electric Power, pref 
American Gas & Electric Co | 

Preferred (unstamped non-par stock) - 

Preferred ($50 par stock) -. 
American Light & Traction, 

Preferred (quar 
Amer. Superpower Corp., part. pf 
Amer. Water Works & Elec., com. 

Common (quar , 

Seven per cent first pref. (quar.) 

Six per cent vartic. pref. (quar.) - 
Appalachian Power, first pref. (quar 
Associated Gas & Elec.Co., pref.(extra) 

Preferred (extra) - - - 

Class A (quar.)-. 

Class A (quar.) .- hia 
Bell Telephone of Pa.. com. (quar.) 
Boston Consolidated Gas. preferred - - - - 
California-Oregon Power, pref. (quar.) - 1% |July 30 
Curolina Power & Light, common (qu.) $1.50\;Aug. } 
Cedat Rapids Mfg. & Power (quar.) % jAug. li 
Central Power & Light, preferred (quar 1% j|Aug 
Chicago Rap. Tr.. pr. pf. A (mthly.)-- 65e Aug. 

Prior preferred (monthly) - fi5e. |Sept 
Columbia Gas & Elec., common (qu a 65c. |Aug. 

Preferred, Series A (quar.)...-..-...-- 1% |Aug. 
Commonwealth-Edison Co. (quar.) 2 | Aug 
Commonwealth Pow. Corp., com. (qu.) 50) July 

Preferred (quar ) | Aug 
Consumers Power 

6% pref. (quar.) 

6.6% preferred (quar.)......-.-.----- 

7% preferred (quar) 

6% preferred (monthly) 

6% preferred (monthly) 

6% preferred (monthly) 

6 6% preferred (menthly) 

6.6% preferred (monthly) 

6 6% preferred (monthly) 
Continental Gas & Elec., com. 

Prior preference (quar.) 

Participating preferred (quar.) --.- 

Participating preferred (extra) 

Preferred (quar) 
Eastern Mass. St. Ry 

Preferred B . 
Edison Elec. Ill., Boston (quar.) 
Edison Elec. Ill. of Brockton (quar.) - - - 
Electric Bond & Share Co., pref. (quar 
Electric Investors, Inc., pref . (quar.) _- 
Elec. Pow. & Lt. 2d pf. (qu.) (No. 1)- 
Ft. Worth Power & Light, pref. (qu.) -- 
Georgia Ry. & Power, 2nd pref. — 

Second preferred (quar.) 

Idaho Power, pref. (quar.) 
Illinois Northern Utilities, pref. (quar.) - 


(quar.) Aug Holders of rec. Aug. 


— ms ¢ 


July 
July 
July 
July 2 
July 


of rec. 

of rec. 
to 
to 

of rec. 


Holders 
Holders 
July 17 
July 17 
Holders 


Aug. 
Aug. 
Aug 
Aug 
Aug 


(quar. 


(qu.)- 
° (quar.) 


com 
(qu.) 


Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holdets 
Holders 
*Holders 
Holders 
Helders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Aug 
Aug 
Aug. 1 
; |Aug ] 
12%e Oct. 1 
12\%e as 
62 relies, 
62 44c| Nov 
*2 o lsuly 30 
3% |Aug. 1 


Aug. 
Aug. 


of rec. 
of rec 
of rec. Aug. 
of rec, July 
of rec. Sept. 
of rec. Dec. 
of rec. July 
of rec. Oct. 
of rec. June : 
of rec. July 
of rec. July 
of rec. July 
of rec. July 
of rec. July 
of rec. July 
of rec. Aug. 
of rec. July 
of rec. July 
of rec. July 
of rec. July 
of rec. July 








—_ 
ee 


ee ee 


spf.(qu 
Am. shs 


of 
of 
of 
of 
of 
of 
of 
of 
of 


* 
o 


.50\ Oct. 
65) Oct. 
.75|\ Oct. 

| Aug. 
|Sept. 
Oct. 

Aug. 
Sept. 
Oct. 
)Oct. 
1Oct. 
Oct. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holaers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


rec. Sept. 

rec. Sept. 

. Sept. 

. July 

. Aug. 

. Sept. 

. July 

. Aug. 

. Sept. 
Sept 
Sept 
sept 
Sept 
Sel ? 
July 
July 

. July 

. July 

of rec. July 
Holders of . July 

|\*Holders of *. June : 
Holders of July 
Holders of Aug 
Holders of rec Nov 
Holders of rec. July 15 
*Holders of rec. July 15 





$1.10 
1 % 


(quar.) -- 
*Holders cf 
Holders of 
Holders of 


rec. July pe! 
. 1 
of 
of 
ot rec 
of 
of 
of 











rec. 





. Ist pre f. 
*Holders of rec. 
| Holders of rec. 


Aug. 1)*Holders of rec. 
July 25) Holders of rec. 
Aug. 1) Holders of rec. 
Sept. 2) Holders of rec. 
Aug. 1)*Holders of rec. 
Aug. 1) Holders of rec. 
Aug. 1| Holders of rec. 
|\Aug. 1! Holders of rec. 


rec 








Aug. 1 
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P Per When Books Closed Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive Name of Company. Cent. |Payabie. Days Inclusive. 
Public Utilities (Concluded) . Miscellaneous (Continued) . 
Illuminating & Power Secur.,com.(qu.)-| 45¢. |Aug 10| Holders of rec. July 31 Chrysler Corp., pref. series A_..._.-.-.-- 4 July 25) Holders of rec. July 10a 
eae | 1% |Aug. 15) Holders of rec. July 31 Cities Service, common (monthly) -_---- % |Aug. 1| Holdets of rec. July 15a 
Interstate Rys.. com. (quar.) -..--.-.-- 25e. jAug. 1) July 17 to Aug. 1 Common (payable in common stock) - 4g j|Aug. 1) Holders of rec. July 15a 
Kaministiquia Power (quar.).....----- 2 Aug. 15} Holders of rec. July 31 Preferred and preferred B (monthly) - - Aug. 1) Holders of rec. July 15a 
Knoxville Power & Light, pref. (quar.)-| 1% |Aug. 1| July 21 to July 31 Bankers shares... ......csccenee 14|.683¢¢.|Aug. 1] Holders of rec. July 15 
Lowell Elec. Light Corp. (quar.)_-..--- 62'c\Aug. 1| Holders of rec. July 144 | City Ice & Fuel of Cleveland, com. (qu.)| 60c. |Sept. 1| Holders of rec. Aug. 12 
Massachusetts Gas Cos., com. (quar.)--| $1.25 Aug. 1) Holders of rec. July 15 Common (quar.).............. ~----| 50c. |Dec. 1) Holders of rec. Nov. 11 
Michigan Gas & Elec., pref. (quar.) |} 1 |July 20) Holders of rec. June 30a | Cleveland Stone (quar.)..........-.--| 14 |Sept. 1] Holders of rec. Aug. 15a 
Milwaukee Elec. Ry. & Lt., 6% pf. (qu. | 1% |July 31| Holders of rec. July 20a | Cluett, Peabody & Co., com. (quar.)--- 1% |Aug. 1) Holders of rec. July 2la 
Montreal Lt., Ht. & Pow. Consol. (qu.)-| 2 jAug. 15| Holders of coup. No. 367 | Columbian Carbon (quar.) ma Aug. 1] July 21 to July 31 
Montrea] Light, Heat & Pow. Co. (quar.)| 2 Aug. 15} Holders of rec. July 31 Commercial Invest. Tr. Corp., com. (qu)| 62c. |Aug. 15} Holders of rec. July 3la 
Mountain States Power, pref. (quar.) - - -| 1% |July 20) Holders of ree. June 30@ | Congoleum-Nairn, Inc. (quar.) 50c. |July 30) Holders of rec. July 20a 
Nevada-Calif. Elec. Corp., pref. (quar.)-| 1% |Aug. 1| Holders of rec. June 30 Consolidated Cigar Corp., pref. (quar. ). 1% |Sept. 1) Holders of rec. Aug. 15a 
Newport News «& Hampton Ry. Gas «| | - Pref. (acct. accumulated dividends) --| h1 % |Sept. 1| Holders of rec. Aug. 154 
Electric Co., com. (quar.)......---- | 144 |Aug. 1] Holders of rec. July 15a | Consolidated Royalty Oil (quar.) 3c. |July 20; July 16 to July 20 
Northern N. Y. Utilities, pref. (quar.).-| 1% |Aug. 1) Holders of rec. July 15a | Continental Can, com. (quar.) —s Aug. 15] Holders of rec. Aug. 5a 
Nor. States Pow. of Del.,com.,A quar.); 2 |Aug 1| Holders of rec. June 30a | Continental Motor Corp. (quar.)...... 20c. |July 30) Holders of rec. July 15¢ 
Preferred Dt. 2d sate hananaebee |} 1% |\July 20) Holders of rec. June 30a ; Corn Products Refg., com. (quar.)----| 50c July 20) Holders of rec. July 64a 
Ohio Edison, 6.6% pref. (qui | a | $1.65|Sept. 1| Holders of rec. Aug. 15 Craddock-Terry Co., common (quar.)--| 3 Sept. 30} Holders of rec. Sept. 15 
Six per cent preferred (quar.)_....--- } 1% |Sept 1} Holders of rec. Aug. 15 een CE Oe caees 3 Dec. 31) Holders of ree. Dec. 15 
Seven per cent preferred (quar.)----- | 1% |Sept 1| Holders of rec. Aug. 15 First and second vreferred......-.--- 3 Dec. 31} Holders of ree. Dec, 15 
6.6% preferred (mor wthly Seep N | 55e. |Aug. 1| Holders of rec. July 15 SL. gh Ol ee | 3% |Dec. 31] Holders of rec. Dec. 15 
6.6% preferred (monthly).......---- 55c. |Sept 1| Holders of ree. Aug. 15 Crucible Steel, common (quar.) ecsncnne aa July 31; Holders of rec. July 15a 
Oklahoma Natural! Gas Co ‘(quar Va 50c. |July 20) Holders of rec. June 26a | Cuba Co., preferred__._._......-_-_-- 3% |Aug. 1! Holders of rec. July 15¢ 
Penn-Ohio Power & Lt., 7% pref. (qu.) - 1% |Aug. 1| Holders of rec. July 22 udahy Packing, com. (quar.)......-.- 1% |Oct. 15) Oct. 6 ww Oct. 16 
8% preferred (quar.)......._.._......| 2 |Aug. 1] Holders of rec. July 22 Cuyame. Fruit (quar.)...............- $1 Aug. 1) Holders of rec. July 15¢ 
Philadelphia Company, common (quar $1 \July 31] Holders of rec. July 1 Diamond Match (quar.) 2 Sept.15) Holders of rec. Aug. 3le@ 
Philadelphia Rapid Transit (quar $1 |July 31] Holders of rec. July 15@ | du Pont (E.1.) de Nemours & Co.— 
Power Corporation, pref. (quar 144 |Aug. 1) Holders of rec. July 15a Common (payable in common stock)..|*/40 |Aug. 10|/*Holders of rec. Julyt27 
Public Serv. Llec. Pow., pref. (quar.) 134 |Aug. 1) Holders of rec. July 15¢ Debenture stock (quar.)........---- 1% |July 25!) Holders of rec. July 10¢ 
Public Service Investment, com. (quar.)_| $1.75 |Aug 1| Holders of rec. July 15 du Pont (E.1.) de Nem.Powd.,com.(qu.)| 14s |Aug. 1| Holders of rec. July 20a 
Preferred (quar $1.50 lAug 1} Holders of rec. July 15 oo, Ea 1! Aug. 1! Holders of rec. July 20a 
Pub. Serv. of N. Ill., com. (no par) (qu.)| $2 |Aug. 1} Holders of rec. July 15a | Dome Mines, Ltd., (quar.)_....-.----- 50c. |July 20, Holders of rec. June 30a 
Common ($100 p: ir) quar.) - 2 |Aug 1} Holders of rec. July 15a | Eaton Axle & Spring (quar.)_......--- 50c. |Aug. 1] Holders of rec. July 15a 
Railway & Light Securities, com. & pref_! 3 |Aug. 1| Holders of rec. July 15 Elgin National Watch (quar.) --- 2‘, |Aug. 1| Holders of rec. Julydl5a 
Sierra Pacific Klee. Co., pref. (quar | 1% |Ang. 1] Holders of rec. July 15a | Ely-Walker Dry Goods, com. (quar.)...| 25c. |Sept. 1] Aug. 22 to Aug. 31 
South Pittsburgh Water, com. (quar.).-| 1% |July 20) Holders of rec. July 10¢ | Eureka Pipe Line (quar.)......------- 1 Aug. 1| Holders of rec. July 15 
Five per cent preferred_.........---- 2% |Aug. 19} Holders of rec. July 5¢@ | Exchange Buffet Corp. (quar.) .| 37%e\July 31} Holders of rec. July 18a 
Standard Gas & Electric, com. (quar.)..| 75¢e. |july 25} Holders of rec. June 30a | rair (The), common (monthly) ....---- 20c. |Aug. 1) Holders of rec. July 20 
Seven per cent preferred (quar.) -- | 13% July 25| Holders of rec. June 30a Common (monthly)..........-.- ---| 20c. ‘Sept. 1) Holders of rec. Aug. 20a 
Tennessee Elec. Power 2d pref. (quar.) . | $1.50 Aug. 1] Holders of rec. July 13 Common (monthly). .........<.<««.- 20c. Oct. 1) Holders of rec.Sept.dl9a 
Texas Electric Ry., common (quar.).--| 1 Sept. 1| Holders of rec. Aug. 15 Common (monthly) --| 20c. |Nov. 1] Holders of rec, Oct. 20a 
Texas Power & Light, pref. (quar.) - - -- .| 1% Aug. 1| Holders of rec. July 16 NG ES ES Aas 1% jAug. 1] Holders of rec. July 20a 
Tri-City Ry. & Light, common (quar.)..| 2 Oct 1| Holders of rec. Sept. 20 Fajardo Sugar (quar.) are aon 2% |Aug. 1| Holders of rec. July 18a 
Re i ane 2% Janl’26| Holders of rec. Dec. 20 Famous Players-Lasky C orp., pref. (qu.) 2 Aug. 1! Holders ot rec. July 15a 
United Light & Power, com. A & B (qu.)| 50c. Aug. 1) Holders of rec. July 15 Firestone Tire & Rubber, com. (quar.)..| $1.50 ‘July 20 Holders of rec. July 106 
United Light & Rys., com. tomer... amen 2 Aug. 1| Holders of rec. July 15 Seven per cent preferred (quar.)..--- 1% |Aug. 15) Holders of rec. Aug. 1 
Prior preferred (quar.) --.- -- ..|1.62% Aug. 1) Holders of rec. July 154 | Fisher Body Corp., com. (quar.)-.----- $1.25 Aug. 1| Holders of rec. July 214 
Virginia Ry. & Power, pref. (quar.) - | 1% ‘July 20 Holders of rec. June 30@ | Fisher Body Ohio Co., pref. (quar.)....| 2 Oct. 1) Holders of rec. Sept. 16a 
West Penn Company, common (quar.)._| $1 Sept. 30) Holders of rec. Sept.15a | Foot Bros. Gear & Machine, com. (qu.)-| 25¢. |Oct. 1] Sept. 1 to Sept.30 
Preferred (quar.) | 134 j|Aug. 15| Holders of rec. Aug. la Common (quarterly).......-..-.. ---| 25c. |Janl°26) Dec. 21 to Dec. 31 
West Penn Power Co., 7% pref. (quar.)-| 134 lAug 1} Holders of rec. July 15 Francisco Sugar (quar.).......-.--- $1. 50/Oct. 1| Holders of rec. Sept 21a 
West Penn Rys.. pref. (quar : 1'4 \Sept.15!| Holders of rec. Sept. 1 General Cigar Co., Inc., com. (quar.) - .| 2 Aug. 1] Holders of rec. July 22a 
Winnipeg Elec. Ry., common .....-.---.- 1 VAaug. 1} Holders of rec. July 10 Preferred (quar.)-- : 1% |Sept. 1] Holders ot rec. Aug. 24a 
Wisconsin River Power, pref. (quar.).-|*$1 .75 Aug. 20|*Holders of rec. July 31 Debenture preferred (quar. FP - = 1% |Oct. 1] Holders of rec. Sept. 24a 
General Development (quar.) 25c. |Aug. 20) Holders of rec. Aug. 10a 
sanks. General Motors, 7% preferred (quar. )-.| 1% |Aug. 1) Holders of rec. July 13a 
Corn Exchange (quar.)....... pam 5 Aug. 1) Holders of rec. July 31a Six per cent preferred (quar.)s.-.-~---- 1% |Aug. 1| Holders of rec. July 13a 
Globe Exchange | 3 Aug. 1] July 21 to July 31 Six per cent debenture stock (quar.)-.| 1% |Aug. 1] Holders of rec. July 13a 
Trust Companies. | Gilebrist Co -neenehsteabnedabwihene 75c. |July 31) Holders of rec. July 15 
Title Guarantee & Trust (extra) : ti Sept. 30] Holders of rec. Sept.22 | Gillette Safety Razor (quar.) ..--| 75¢. |Sept. 1) Holders of rec. Aug. 1 
Extra . 25e. |Sept. 1] Holders of rec. Aug. 1 
Miscellaneous. | Gimbel Bros. . pref. (quar.)...--.------ 1% |Aug. 1] Holders of rec. July 15a 
Abitibi Power & Paver. com. (quar.) -- -| $1 {July 20) Holders of rec. July 104 | Ginter Company, com. (quar.)..------ 37 4e.|July 20) Holders of rec. July 10a 
Allied Chemical & Dye, com. (quar.) - $1 {Aug. 1) Holders of rec. July 154 | Gossard (H. W.) Co. (monthly)--.-.----- 20c. |Aug. 1| Holders of rec July 21a 
AllisChalmers Mfg., common (quar. ). “| 1% |Aug. 15) Holders of rec. July 24¢ IN «ite nike ina ethan ddtetedhtins ace | 25c. |Sept. 1) Holders of rec. Aug. 21a 
Aluminum Manufactures, Iuc., com.(qu); 37 +40. Sept. 30| Holders of rec. Sept. 15a DRG .ccntcemsnctndeadonéubtated 25c. |Oct. 1| Holders of rec. Sept 194 
aes | 37 %c. Dec. 31| Holders of rec, Dec. 154 ist Ai aan ela ble iia ce entail 25¢e. |Nov. 2| Holders of rec. Oct. 214 
SURED, COE Dascasasnessnccee< , 1% \Oct. 1) Holders of rec. Sept. 20a Sere 25c. |Dec. 1) Holders of rec. Nov. 20a 
TD ee em aaie : Pa A \Jan!l'26| Holders of rec. Dec. 20a Preferred (quar.) *1% |Aug. 1|*Holders of rec. July 20 
Amalgamated Sugar, Ist pref. (quar.) - 2 |Aug. 1] Holders of rec. July 17a | Gulf States Steel, lst pref. (quar.)- 1% |Oct. 1) Holders of rec. Sept 15a 
American Bank Note, com. (quar.) |} $1.2 5,Aug. 1 Holders of rec. Aug. la | First preferred (quar.)......-.------ 1% |Jan3°26) Holders of rec, Dec. 15a 
American Leet Sugar, common (quar.) | 1 | July 31| Holders of ree. July lla RR EEE 25ce. |Sept.15| Holders of rec. Sept. 10¢ 
| 6 SE aeege --| 1 Oct. 31| Holders of ree. Oct. 10a OE OO —E EEE 25¢c. |Dec. 15) Holders of rec. Dec. 10a 
Common (quar.)...........-- ii 1 |Jan30°26) Hoidersofrec.Jan.9 26a | Halle Bros., preferred (quar.) ----- 1% |July 31] July 25 to July 31 
American Can, com. (quar.)_----. _| 1% |Aug. 15! Holders of rec. July 31a | Harbison-Walker Refract., pref. (quar.)| 1% |July 20) Holders of rec. July 10a 
American Cigar, com. (quar.)_..--.-.- i ie 4g |Aug. 1] Holders of rec. July 15 Harris Bros., preferred (quar.).....----| *1% |Aug. 1!*Holders of ree. July 20 
American Glue, pref. (quar.)_.....-..-- 2 Aug. 1} Holders of rec. July 15 Hercules Powder, pref. (quar.) *1% |Aug. 15|*Holders of rec. Aug. 5 
American Ice, com. (quar.) 1% |July 25) Holders of rec. July 10@ | Hibbard,Spencer,Bartlett & Co.,(mthly)| 35c. |July 31) Holders of rec. July 24 
Preferred (qu | 13 July 25) Holders of rec. July 10a ON eee ee 35c. ug. 28) Holders of rec. Aug. 21 
Amer. Laundry Mac hinery, com. (qu.)--| 75c. |Sept. 1) Aug. 23 to Sept. 1 SS ee 35c. |Sept.25| Holders of rec. Sept. 18 
|) ree 75e. |Dec. 1) Nov. 23 to Dee. 1 a at ae ete ae eee al 20c. |Sept.25| Holders of rec. Sept. 18 
| heey 1% |Oct. 15) Oct. 6 to Oct. 15 | Holly Sugar, pref. (quar.)- --| *1%4 |Aug. 1!*Holders of rec. July 15 
Am La France Fire Eng., Inc., com.(qu)| 25c. |Aug. 15| Holders of rec. Aug. la Preferred (acct. accum. div.) .-|*h1% |Aug. 1|*Holders of rec. July 15 
American Linseed, pref. (quar Dried dhl a % \Oct. 1) Holders of 1ec. Sept. 194 Homestake Mining (monthly) - .| 50e July 25) Holders of rec. July 20a 
American Locomotive, common (extra) _| $2.50 Sept. 30! Holders of rec. Sept. l4a Hood Rubber Co., pref. (quar.) 1% j|Aug. 1] July 21 to Aug. 1 
ll eee $2.50,Dec. 31| Holders of rec. Dec. 144 | Household Products, Inc., (quar.)-.-.-.-- 75c. |Sept. 2| Holders of rec. Aug. 14a 
Amer. Manufacturing, com. (quar.).-..; 1% |Ort. 1) Sept.16 to Sept. 30 Hupp Motor Car, common (quar.) . ---- 25c. |Aug. 1| Holders of rec. July 154 
Nn euaanee | 1 % \Dec. 31] Dec. 16 to Dec. 30 Hydraulic Press Brick, preferred (quar.) 1% |Oct. 1) Holders of rec. Sept. 21 
NG GONEED. cn cncsmenensecanece 1% Oct. 1) Sept.16 to Sept. 30 Illinois Brick (quar.) 2.40)Oct. 15) Oct. 4 to Oct. 15 
DR): Sh ttcccngededssenen ' Rt Dec. 31) Dec. 16 to Dee. 30 Indiana Pipe Line (quar.) — Aug. 15| Holders of rec. July 17 
American Sales Book, pref. (quar.) | Aug. 1)*Holders of rec. July 15 Int. Concrete Industries (quar. ). ee 2% |Sept. 20) Holders of ree. Sept. 154 
American Shipbuilding, com. (quar.)- -- : j|Aug 1| Holders of rec. July Ifa | International Nickel, pref. (quar.) ------ 1% |Aug. 1] Holders of rec. July 16a 
Common (quar.)................. _| 2  |Nov. 2) Holders of rec. Oct. 154 | International Shoe, pref. (monthiy).---| 50c. |Aug. 1| Holders of rec. July 154 
ff i = 1% |Aug. 1) Holders of rec. July 15a | Intertype Corporation, com. (quar.).---| 25c. |Aug. 15' Holders of rec. Aug. 
Amer. Smelting & Refg.,common(quar.)) 1% |Aug. 1 Holders of rec. July 10a eens GE . cnancsssccasessoce 25c. |Aug. 15 Holders of rec. Aug. 34 
dg 5 RR eepied 1% \Sept. 1. Holders of rec. Aug. 74 | Iron Products Corp., com 75c. |July 30 Holders of rec. July 16a 
Amoskeag Mfg., preferred | $2.25)|Aug. 3] Holders of rec. July a | Kaufmann Dept. Stores, com. (quar. Discs $2 Aug. 1| Holders of rec. July 20 
Anaconda Covper Mining (quar.) . - 75¢. |Aug. 24) Holders of rec. July 18a | Kelsey Wheel, pref. (quar.)----------- 1% |Aug. 1) Holders of rec. July 20a 
Archer-Daniels-Midiand Co., pf. (qu. )..| $1.75,Aug. 1) Holders of rec. July 21a | Keystone Mining.-..-....------------- 74c.\|Aug. 26) Aug. 12 to Aug. 26 
Arizona Commerciai Mining ; 50e jJuly 31| Holders of rec. July 17a Kress (S. H.) & Co., com. (quar.) on 1 Aug. 1] Holders of rec. July 20a 
Art Metal Construction (quar ).....-.-- 25c. |July 31) Holders of rec. July 184 | Lanston Monotype Machine (quar.)-.-| *144 |Aug. 31|*Holders of rec. Aug. 21 
Associated Dry Goods Corp., com. (qu.)| 64¢ Aug 1!) Holders of rec. July lla | Lehigh Coal & Navigation (quar.) $1 Aug. 31) Holders of rec. July 31¢ 
ge te | 1% \Sept. 1| Holders of rec. Aug. 15 abies Velioy Otel. ccodwcuccscecocces *$1.25|Aug. 1\*Holders of rec. July 11 
Second preferred (quar.)...........- | 1% \Sept. 1) Holders of rec. Aug. 15 Lion Oil Refining (quar.) ‘ -|*50c. |July 27|*Holders of rec. June 30 
Associated Oil (quar.)...............-. 50c. \July 25) Holders of rec. June 30a | Loew's Boston Theatre, com. (quar.)...| 1% |Aug. 1) Holders of rec. July 156 
Atlantic Refining. vref. (quar.).....-.-- % |Aug. 1) Holders of rec. July 154 | Loose Wiles Biscuit, 2d pref. (quar.) 1% |Aug. 1) Holders of rec. June 18¢@ 
Atlas Powder, pref. (quar.).......-. | 1% |Aug. 1) Holders of ree. July 20a Lord & Taylor. 2d pref. (quar.) -. _ 2 Aug. 1] Holders of rec. July 16a 
Austin, Nichols & Co., Inc., pref. (qu.).| 1% |Aug. 1| Holders of rec. July 154 | Macfadden Publications, Inc....-.----- 3 July 25) Holders of rec. June 25 
Babcock & Wilcox Co. (quar.).....-.- _| 1% |Oct. 1) Holders of rec. Sept. 20 Macy (R. H.) & Co., pref (quar.)..--- 1% |Aug. 1) Holders of rec. July 184 
GRMN « cececas: pescsececcccece< 1% |Janl’ 26) Holders of rec. Dec. 20 Magnolia Petroleum, stock dividend..__| 1 Sts. Bh seccaddteperadpecsns 
Dt in. otto kn ich hh hem hae bbe 1% |Aprl’26| Holders rec. Mar 20°26a Mallinson (H. KR.) & Co., Ine., pf. (qu.)-. 1% jOct. 1 Huiders of rec. Sept. 22a 
Balaban & Katz, common (monthly) *25c. |Aug. 1/*Holders of rec. July 20 Manat! Sugar. common fonnr } 1\% |Sept 1 Homers of rec. Aug. 150 
Common (monthly) *25¢ Sept. 1|*Holders of rec. Aug. 20 Maple Leaf Milling, preferred (quar. ~~ 1% |July 18) Holders of rec. July 3 
Common (monthly) \*25c Oct 1} *Holders of rec. Sept. 20 Marland Oll, preferred (quar 1% |Oct. i| Iiolders of rec. Sept.15a 
Preferred (quar.)-- f *1% jOct 1} *Holders of rec. Sept. 20 Marlin-Rockwell Corp., com. (quar.) ~~ -) 25e. |Aug 1] liolders of rec. July 20a 
Barnhart Bros. & Spindler— McCrory Stores, preferred (quar.)-.. ~~ | 1% |Aug. 1) Holders of rec. July 200 
First and second preferred (quar.) - -- 1% j|Aug. 1| Holders of rec. July 25a Preferred (quar.) ‘ 1% |Nov 1) Holders of rec. Oct. 200 
Beacon Oil, preferred (quar.).....-.-..- $ 1.87%' Aug. 15) Holders of rec. Aug. 1 Mexican Petroleum, com. (quar. Paonia 3 July 20, Holders of rec. June 304 
Blaw-Knox Co., com. (quar.)......--.-.. ‘ |Aug. 1 Ju ly 22 to July 31 ee O° eae 2 July 20) Holders of rec. June 30a 
Preferred PEED. csaavasesocsuscass 1% |Aug. 1j July 22 to July 31 Miami Copper Co. (qui ar ) } 25¢. | Aug. 15) Holders of rec. Aug. la 
Borden Company, common (quar | $1 Sept. 1 Holders of rec. Aug. 15¢ | Mining Corn. of Canada..........---.- 112\%c.|July 30 July 16 to July 29 
Preferred (quar.) _ 144 |Sept.15| Holders of rec. Sept. 14 | Moon Motor Car (quar.).....-------- | 75e. |Aug. 1 Holders of rec. July 15a 
Briggs Manufacturing (quar. ). eecesoee- | 874c. July 25) Holders of rec. July 10a | Moore Drop Forging, Class A (quar.)--| $1 50 |Aug. 1) Holders of rec. July 20a 
Brown Shoe, pref. (quar.) - 144 |Aug. 1) Holders of rec. July 20 Mullins Body Corp., preferred (quar.) - - 2 Aug. 1, Holders of rec. July 15¢ 
Bunte Bros., pref. (quar *15; |Aug. 1/*Holders of rec July 25 Murray Kody Corp | 
California Packing, com. (quar *$1.50|/Sept. 15|*Holders of ree. Aug. 31 Common (payable in common stock)..| 1% |Oct. 1) Holders of ree. Sept. 166 
Canadian Car & Fdy., com. & pf. (qu.) 1% |Oct. 9) Holders of rec. Sept. 25 Common (payable tn common stock) J1i% |Jan1'26| Holders of ree. Dec. 16a 
Canadian Explosives, Ltd., com. (qu - July 31] iHolders of rec. June 40a | National Biseult, com. (quar.).........| 75¢e. |Oct. 15) Holders of rec. Sept. 30¢ 
Cartier, Inc., pref. (quar 1344 \July 31} Holders of ree. July 15a Petes CD). 6 cccdadacasoenens | 1% |Aug. 31| Holders of rec. Aug. 17¢ 
Casey-Hedges Co., common (quar.) 2% |Aug. 15) Holders of rec. Aug. 1 National Carbon, pref (quar. J--------| 2 Aug. 1 Holders of rec. July 20a 
Common (quar.)-.-.--.-------- 2% |Nov. 15) Holders of rec. Nov. 1 Nat. Dept. Stores. preferred (quar.) 1% |Aug. 1! Holders of rec. July 15a 
Preferred (quar.) -.-.-.---- sonees 1% jUct | ea ae Nat. Hoameling & Stamping, pref.(qu.)-| 1% |Sept. 30) Holders of rec. Sept. 10 
Century Ribbon Mills, com. (qua! HOC July 31) Holders of rec July 29a Preferred (quar) oe ; 1% | Dee 31| Holders of ree. Dec 1) 
Preferred (quar — 1% |Sept. 1) Holders of ree. Aug. 2Ja | National Supply of Del. (quar.)--~------ 75c. |Aug. 15 Holders of rec. Aug. 5@ 
Cerro de Pasco Copper quar : $1 ‘Aug. 1| Holders ot rec. July l¢a | New York Air Brake, com. (quar.)----- $i |Aug. 1) Holders of rec. July 84 
Chicago Pneumatic Tool (quar.) o 1'4 July 25) Holders of rec. July l5a Claas A (QURP.) cc ccceccceseucceses $1 Oct. 1. Holders of rec. Sept. 9a 
Chicago Yellow Cab (monthly).......- 331-3c.|Aug. 1) Holders of rec. July 20a | Nipissing Mines Co (que ar.) | 15e. \July 20, July 1 to July 19 
DNs tcc tnrateminwhedee condnet 331-3c.\Sept. 1) Holders of rec. Aug. 20a | Ontario Biscuit, common (quar. ) (No. 1)) $1 Aug. 1 Holders of rec. July 15a 
Childs Co., com. (no par) (extra).....- (et) Oct 1} Holders of ree. Aug 2a Common (extra esecesusseens $1 Aug. 1 Holders of rec. July 15a 
Common (no nar value! (extra... ¢ Dee 30\ Holders of ree Now. 28 Preferred (quar.) 2 Aug. 1 Holders of rec. July 15a 
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Per When Books Closed. 
Name of Company. Cent. \Payable Days Inclusive. 
Miscellaneous (Concluded) 
Oppenheimer (S.) & Co., pref. (quar.) - 2 Aug. 1) Holders of rec. July 21 
Orpheum Circuit, common (monthly) 15e. |Aug. 1) Holders of rec. July 204 
Common (monthly)........------- l5c. |Sept. 1| Holders of rec Aug. 20a 
lL OSS) ree 2 Oct. 1) Holders of rec. Sept. 1542 
Overman Cushion Tire,com.cl.A&Biqu.)| 1% |July 20) Holders of rec. June 30a 
Owens Bottle common (quar.) 75e. \Oct. 1| Holders of rec. Sept. 15a 
OU | wine 1% jOct 1| Holders of rec. Sept. 154 
Pacific Coust Co., lst preferred 2% Aug 1| Holders of rec. July 24a 
Pacifie Oil ‘ — $1.50| July 20| Holders of rec. June 15a 
Packard Motor C ar. “com. os 30¢ July 31| Holders of rec. July 15a 
| ae a ee 50c. |July 31| Holders of rec. July 154 
Preferred (quar.)_......-.- 1% |Sept.15| Holders of rec. Aug. 31 
Pan-Am.Pet.& Trans.,com.& com.B(qu)| $1.50\July 20) Holders of rec. June ¥ 
Penmans, Limited, com. (quar.) 2 k ig. 1 Holders ot ree. Aug 
Preferred (quar.) ] Aug Holders of rec. July 21 
ll ae PS a |Aug. 1| Holders of rec. July 15¢ 
Pennock Oil Corp. (quar.) 37 4 Sept Holders of rec. Sept. 15a 
Philadelphia Insulated Wire $2 Aug. 1] Holders of rec. July 15a 
Phillips-Jones Corp., preferred (quar.) - - 1% |Aug. 1) Holders of rec. July 20a 
Pittsburgh Coal, rosares a 1% |July 25) Holders of rec. July 10a 
Pitteburgh Plute Glass, common (quar 2 Oct 1} Holders of rec. Sept. 15a 
Common (extra) - - 5 Oct. 31 Holders of rec. Sept. 15a 
Pittsburgh Steel, preferred (quar. a — 1% |Sept. 1| Holders of rec Aug. 15a 
Plymouth Cordage, common (quar.) - 1% |July 20) Holders of rec. July 1a 
Employees’ stock (quar.)...-..----- 1% |July 20; Holders of rec. July 1a 
PEvenete Ge (NG. BD) ccccceancccceces *25c. |July 31|*Holders of rec. July 15 
Postum Cereal (quar.)...-.----------- $1 Aug. 1] Holders of rec. July 214 
Prairie Oi! & Gas (quar.).....-..-.---.- 50c. |July 31) Holders of rec. June 30a 
Prairie Pipe Line (quar.)......-...--.-- 2 July 31| Holders of rec. June 30a 
Pressed Steel Car pref. (quar.)....-- 1% |Sept. *| Holders of rec. Aug. 1%« 
Preferred (quar.)_--.- ieee 1% |Dec. *)| Holders of rec. Nov. I7e 
Procter & Gamble, com. (quar. ). reer 5 Aug. 15) July 16 to Aug. 16 
Com. (extra) (pay. in new com. stk.) fA Aug. 15) July 16 to Aug. 16 
Producers Oil Corp., pref. (quar.)- ~~ -. 2 Aug. 15} Holders of rec. July 31 
Produ“ers & Refiners Corp See note (i 
Pullman Company (quar.) 2 Aug. 15| Holdeis of rec. July 31 
Quake! Oats, pref. (quar.) ] Aug. 31] Holders of rec. Aug. la 
Remington Typewriter 
Second vref. (account accum. div.) - h2 Aug. 14} Aug. 5 to Aug. 14 
Richmond Radiator, pref. (quar.) 144 \Oct. 14] Holders of rec. Sept. 30a 
. ff | Te 1% |Janl5°26) Holders of ree. Dec. 21: 
Rockland & Rockport Lime, com. (qu.) 1% |Aug. 1| Holders of rec. July 15a 
PSE cnswitendéosssbmada 4% |Aug. 1| Holders of rec. July 15a 
Re POUODs scancccenseessons 3 Aug. 1) Holders of rec. July 15a 
St. Joseph Lead (quar.).....-.---- nal 50c. |Sept.21| Sept.10 to Sept. 21 
SEE 5 adcdéen sveckakusesennees 60C Dec 21) Dee. 10 to Dee. 21 
Salt Creek Producers Assn. “(quar. ae 20 Aug. 1] Holders of rec. July 154 
Dt UiptkinaGhbambaninawahieat 42%c\|Aug. 1] Holders of rec. July 154 
Savage Arma Corp., 2d pref. (quar.) - li, jAug. 15] Holders of rec. Aug. la 
Savannah Sugar Refg., com. (quar.) $1.50 |Aug. 1] Holders of rec. July 15 
Preferred (quar.) : 1% jAug. 1] Holders of rec. July 15 
Scott Paper. pref. (quar ). 1% |Aug. 1] Holders of rec. July 24a 
Seagrave Corp., common (quar.) - ‘y) {July 20) Holders of rec. July 1a 
o,f eae 1% |July 20| Holders of rec. July 1a 
Sears. Roebuck & Co., common (quar.).| $1.50)Aug. 1] Holders of rec. July 15a 
Shell Transp. & Trading (Amer. sh.) $1.zZilJuly 2/1] Holders of rec. July lfa 
Simmons Co., preferred (quar.)..-.- ~~. 1% |Aug. 1] Holders of rec. July 15a 
Smith (Howard) Paper Mills, oref. (qu. 2 July 20| Holders of red. July 10a 
Spalding (A.G) & Bros. Ist pref. (qu. 1% lSept. 1] Holders of rec. Aug. 1lSa 
Second preferred (quar.).........-..| 2 Sept. 1] Holders of rec. Aug. 18 
Steel Co. of Canada, com. & pref. (quar. 1% j|Aug. i] Holders of rec. July 8 
Sterling Products (quar.)..........---. $1 Aug. 1] Holders of rec. July 15a 
ts Me nnD. <u cpesidessneaneds 90c. |Aug. 1/| Holders ofrec. July 15a 
Thompson (John R.) Co., com. (m'thly 25c.|Aug. }] Holders of rec. July 23a 
Common (monthly) . 25c.|Sept. Holders of rec. Aug. 244 
Underwood Computing Mach., pf. (qu 1% et. Holders of rec. Sept. 19 
Underwoo’ Tvnewriter, com. (quar.).. | 75¢e. [Oct Holders of rec. Sept. la 
Preferred (qua hoses 1% Wet. Holders of rec. Sept. la 
Union Oli of California (q “St ae 45c. |Aug. 10] Holders of rec. July 184 
Union Storage (quar.)......«. 2% Aug.) Holders of rec. Aug. 1 
GONE caccoscessccess woeceeeee| 2% |Nov.1)] Holders of rec. Nov. 1 
United Drug, first preferred (quat ) 1% |Aug. i‘ Holders of rec. July 15¢ 
Second preferred (quar.).. ~~. — 1% |Sept. 1] Holders of rec. Aug. 15a 
United Dyewood, pref. (quar.)_......- 1% |Oct. 1] Holders of rec. Sept. 15a 
Preferred (quar.)_._-. eniebaumamea 1% J\jan 1'26| Holders of rec. Dec. 154 
United Fruitfanary ee 2% |Oct. 1| Holders of rec. Sept. 5a 
United Verde Frtenc'om Mining (quar.).| 50c. |Aug. 1) Holders of rec. June 16 
U.8.Casi ron Pipe &rdy., pe {.(qu.)-| 1% |Sept.15] Holders of rec. Sept. la 
Prelerye: GHEE. fb. ccccccece ..-.| 1% |Dec. 1f| Holders of ree. Dee. 1a 
U.8. Realty « impt.,, pref. (quar.)- 1% jAug. 1] Holders of rec. June 5a 
U.8. Rubber, Ist pref. (quar.) .....--- 2 Aug. 15) Holders of rec. July 20a 
Universal « ipe & Kadiato:. pret. (quar.) 1% |Aug. 1| Holders of rec. July 16a 
Ventura Consol. Oil Fields (quar.)-__- 50c. |Aug. 1] Holders of rec. July 15 
Warner (Chas.) Co. lst & 2d pref. (qu.)| 1% |July 23] Holders of rec. June 30a 
Wever & Hellbroner— 
Common (quar.)...........-.- min $1 Sept. 30| Holders of rec. Sept. 15a 
oS OS eae eae $1 Dec. 30) Holders of rec. Dec. 15 
PURNNGG (6008)... ccccccctescces 1% |Sept. 1| Holders of rec. Aug. 17 
Preferred (quar.).............<..- 1% |Dec. 1| Holders of rec. Nov. 16 
Western Grocer preferred. ........---- 3% ltanl'2)| Dec. 20 to Jan.1°26 
Westinghouse Air Brake (quar.) --_---- $1.50 |July 31} Holders of rec. June 30a 
Westinghouse Elec. & Mfg., com. (qu.) 1 July 31] Holders of rec. June 30a 
White Eagle Oil & Ref. (quar.).....-_. 50c. |July 20) Holders of rec. June 30a 
White Rock Mineral Spgs., com. (qu.) sue vot }} Holders of rec. Sept. 22a 
Common (extra) 20¢ et 1] Holders of rec. Sept. 22 
CE CONE Da ncagenctacesdsenn< ‘Oc. |Dec. 31| Holders of rec. Dec. 22 
COmMNGR (OXEFS) . .. . - cacsccesss 20¢ Dec. 31] Holders of rec. Dee. 22 
First preferred (quar )_........_... 1% |Oct. 1] Holders of rec. Sept. 22 
First preferred (quar.)........._- 1% |Dee. 31] Holders of rec. Dec. 22 
Second preferred (quar.)...........- 1% |Oct. 1) Holders of rec. Sept. 22 
Second preferred (extra)......... - 1 Oct. 1) Holders of rec. Sept. 224 
Second preferred (quar.).......- 1% |Dec. 31| Holders of rec, Dec. 224 
Second preferred (extra)_...__. 1 Dec. 31| Holders of rec. Dec. 22a 
Wileox Of) & Gas, new stk. no par (qu. ).1*50e. |Aug. 5|*Holders of rec. July 15 
eer WEE GB BOOis cccccccccccceccs *10c Aug *Holders of rec. July 15 
Woodley Petroleum (quar.)........_- l5e. |July 20) Holders of rec. July 54 
Woolworth (F. W.) Co. (quar.)__._- 75e¢ Sept. 1] Holders of rec. Aug. 10a 
Wrigley (Wm.) Jr., & Co.— 
Monthly. dddniaeieer Se. |Aug. 1] Holders of rec. July 20a 
DT pisubbdactebenshnaesdoewa 25e. |Sept. 1] Holders of rec. Aug. 20¢ 
ES ee eee 25e. |Oect. 1) Holders of rec. Sept. 194 
Dib habenknenda he haetntine se 25¢ |Nov. 2] Holders of rec. Oct. 20a 
a, RE Sa ee 25c |Dec. 1| Holders of rec. Nov. 20a 
Yale & Towne Manufacturing (quar.)__| $1 Oct. 1] Holders of rec. Sept. 7 
Yellow Cab Mfg., Class B (monthly). zk \ug. 1}] Holders of rec. July 20a 
cL lass 1 (monthly) a 2le sept 1 Hoide rs of rec. Aug. 20a 





* From unofficial sources = ¢ The New York Stock Sahenne has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 2 The 
New York Curb Market Assoclation has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


§ Annual dividend for 1925, all payable in equal quarterly installments on April 1, 
July 1. Oct. 11925 and Jiu 1 1926. have beeu declared as follows: On the common 
stock St 40, Quarteriy to-<etaliment $1 10; prior vreference 7%, quarterly installment 
1% % ; participating preferred, 7% regular, Quarterly installment 1% %: participating 
preferred. 2% extra, quarterly instaliment 4%; preferred. 6%, quarterly installment 

t 

@ Transfer books not closed for this dividend ¢ Correction 
Jf Payable in common stock. g Payable in acrip. 
dividends. m Payable in preferred stock 


¢ Payable in stock 
hOn account of accumulated 
nm Payable in Canadian funds. 

{ Early advices last week stated the dividend on Producers & Refiners preferred 
stock as declarea, but on Saturday (July 11) the New York Stock Exchange was 
notifica that this was an error and that dividends on the preferred stock had been 
suspended. 

j Final dividend on old $100 par stock at rate of 8% per annum for 3'4 months. 

r Payable to boiders of record July 31 

¢ Childs Company stock dividends are one share of no par value common st 
or each 100 shares no par value common stock held. 

y Dividend is 30 cents in cash or 24% in common stock. 














Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending July 10. The 
figures for the separate banks are the averages of the daily 
In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that (3, three ciphers (000) omttied.) 


results. 











| New 
\Captial. Profits. Loans, Reserva 
Week Ending, ————— Discount, Cash wtih Nat Téme Bank 
July 10 1925 Natl, Apr. 6 IJnrest- tn Legal | Demand De Ctrew 
State, Mar.25, ments, | Vault. | Depost-| Depostis. posts la- 
(000 omitted.) ([Tr.Cos.Mar.25 ce. tortes. | (tom 
“wr — 
Members of Fed. Res. Bank. Average Average Average; Average Average Ao’ oe 
Bank of N Y & z s $ eS ee $ % $ 
Trust Co__..| 4,000 12,448 70,265 899 7,224) 53,691! 7,696  ...- 
Bk of Manhat'n| 10,000 14,303 158,782) 2,912) 17,782; 130,025) 24,980 -.-- 
Mech & Met Bk! 10,000) 16,383) 177,747) 3,357) 22,176 166,972| 11,175 547 
Bank of America, 6,500, 5,243 5,121 1,677, 12,829! 94,310) fF, = 
Nat City Bank! 50,000 60,552, 595,659) 4,548, 68,960! *642,307) 81,037 850 
Chemical Nat..| 4,500 17,228 127,677 1,353) 15,716) 117,898) 5,667 348 
Amer Exch Nat) 5,000 8,383 112,037) 1,126 12,932 101,788) 7,411 4,944 
Nat Bk of Com.) 25,000 39,979 347,742; 1,051, 39,169 298,689] 14,412)  .... 
Pacific Bank. . 1,000, 1,710 30,759, 1,031) 4,316) 29,664) 3.404) ._-.. 
Chat & Phen Nat! 13,500 12,548 216,443) 2,438) 22,796) 165,626) 40,320 5,912 
Hanover Nat'l.| 5,000, 23,827 123,553 517; 14,227; 109,587) --- ecco 
Corn Exchange.| 10,000 13,995 202,479, 6,742 25,662, 176,940) 20,676) ....- 
National Park..| 10,000 23,786 177,531 977| 17,369 131,613, 10,297 3,535 
East River Nat'l, 2,500, 2,240 38,290) 1,355 4,055) 28,421) 10,015 521 
First National 10,000 68.011 311,664 529, 27,521 201,170) 21,680, 4,451 
Irving Bk-Col Tr) 17,500 12,536 274,766, 2,794 36,337 271,774 28,335, --.-.. 
Continental - 1,000 1,066 7,999 183 862 6,513 405 a 
Chase National. | 20,000 26,015 $4,045) 4,592) 45.434) *355,460) 17,985 992 
Fifth Avenue 500 =3,016 25,181 779, 3,170 24,930 sadist wes 
Commonwealth) 600 1,047 13,417 454 1,296 9,128 3,596 - 
Garfield Nat'l..| 1,000, 1,657, 17,235 496, 2,678) 16,987 314 397 
Seaboard Nat'l.| 5,000) 8,263, 106,411 892| 13,679| 103,773) 3,277 49 
Coal & Iron Nat) 1,500 1,424 20,271 273 2,474 17 614, 1,856 7 
Bankers Trust.) 20,000 28,131) 338,355 730, 36.273, *286,521) 44,444 ---- 
USMtge&Tr.| 3,000 4,569 60,262 775, 7,050 54,677, 4,888 ---.- 
Guaranty Trust) 25,000 19,559 38.576 1,254 49,618 *453,818 44,335 
Fidelity-InterTr, 2,000, 2,171 21,517 413, 2,453, 18,524 1,821 
N Y Trust__.. 0,000, 19,292 176,670 672 21.691) 160,964) 24,1 41| 
Farmers’Lno&Tr 10,000 17,674 153,015 442 15,933) *123,073 26,560) 
Equitable Trust 23,000 12,201; 250,802) 1,485 $1,031) *282,949 30,807 
= ta : Sea 
Total of averages: 307. 100479 2695 5,044,601 46,776 582,716)c4,320,206 504, 509,22 953 
Totals, actual co ndition July 105, 037, 891 46 5261599, 280lc4, 311,651 503, 82923.0 007 
Totals, actual condition July 45,096,412 gt eye ©4,.415,298 507 484 22,952 


Totals, actual co ndition June 27 5,045,922 170 93_8851¢4.279,677.530,550,23,519 
State Banks NotMembers of Fed'l Res’ ve Bank. | 











Greenwich Bank 1,000 2,450 22,689, 1,823) 2,235 22,017) 1,463) 
Bowery Bank. 250 906 5,315 347) 352] 2,729} 1,915 5 
State Bank--. 3,500 5, 306 100,482; 4,194) 2 at 34,429 62,6: 53] , 
— ~_ 7 } - i -_ —— 
Total of averages 4,750 8, 782 128,486) 6,364) 4,705) 59,17 | 66, 031) 
Totals, actual condition July 10 128,183, 6,318! 4,667| 59,130 65,019) 
Totals, actual condition July 3% 128,604 6,388] 4,055) 58,823! 66,267) 
Totals, actual condition June 27| 128,394) 6,394) 4,745) 58,277, 66,458) 
Trust Companies Not Membe'rs of Fed’! Res'vie Bank’. 
Title Guar & Tr 10,000 16,501, 63,398, 1,429) 4,991) 42,453 2,073) 
Lawyers Trust. 3,000; 3,021 22,512) 966) 1,785) 18, 077) 1 074 . 
ae = ‘ sale 
Total of averages 13,000 19,5 85,910! 2,395) 6,776) 60, 530 3,147) 
Totals, actual condition July 10 85,050 2,352] 6,950] 59,606, 3,154! 
Totals, actual condition July 3 84,921; 2,627) 6,711) 59,605, 3,143) 
Totals, actual condition June 2 82,980; 2,192) 6,454) 56,171, 3,193 ° 
od sicamen = | ; inna . canal 
Gr'd aggr., aver. 324,850,507 ,5845,258,997, 55,53594,197) 4,439,911573 687 22,953 
Comparison with prev. week . 44,729) + 1,003)-10,493)} 57,947) 12,628 —4,000 
Gr'd aggr., act’ cond’n July 105,251,124 55,196 [10.8971 4,430, 387 572,902 23,007 
Comparison with prev. week - . 58,813|—6,076+ 30,101) 103,339'—3,992, +655 
Gr'd aggr., act'lcond'’n July 45,309,937) 61 998) 4.533 ,726,.576 894 22,952 
Gr'd ager., act'leond'n June 275,257,296) 53 .087) 4,394,125600,201 23,519 
Gr'd aggr., act'lcond’n June 20 5,226,444) 52 7,202) 4,395,900)612 ,905 23,433 
Gr'd aggr., act'lcond’n June 135,268,830) 54 9,200 | 4.430,109604,596 23,280 
Gr'd ager., acticond’n June 65,236. 636 54, 311) 4,399,270 606 347 23,348 
Gr'd agger., act'lcond’n May 295,274,289 62 058! 4,458,660624 333 23,472 








Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total July 11, $9,790,000. Actual total. July 11, 
$7,946,000; July 3, $11,318,000: June 27, $13,193,000; June 20, $13,196,000; June 13, 
$19,321,000 Bills payable, rediscounts, acceptances and other Liabilities, average 
for the week, July 11, $511,406,000; July 3, $524,696,000; June 27, $538,162,.000; 
June 20, $542,184,000; June 13, $551.357,000 Actual totals July 11, $527,377 ,000; 
July 3, $537,418,000; June 27, $572,577 ,006; June 20, £559,866,000; June 13, $588,- 


412,000 


* Includes deposits in foreign branches not included in total footings as follows: 


National City Bank, $141,295,000; Chase National Bank, $11,795,000; Bankers 
Trust Co., $13,933,000; Guaranty Trust Co., $78,125,000; Farmers’ Loan & Trust 
Co., $7,476,000; Equitable Trust Co., $62,576,000 Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $20,841 .000 
Chase National Bank, $1,918,000: Bankers’ Trust Co., $2,843,000; Guaranty Trust 
Co., $6,429,000; Farmers’ Loan & Trust Co., $7,476,000: Equitable Trust Co., 
$10,013,000. ec Deposits in foreien branches not included 


The reserve position of the different groups of institutions 


on the basis of both the averages for the week and the actual 





condition at the end of the week is shown in the following 
two tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
Averages. 
Cash Reserve | b 
Reserve in | Total Reserve Surplus 
in Vault. Depostiartes, Reserre. Required Reserve. 
Members F eferet } s s | : | s 
Reserve Bank.__-' 582.716.9000 582.716.000 576.762.0500 5,953,950 
State banks *______. 6,364,000 4.705.000 11,069,000, 10,651,500 $17,500 
Trust companies * 2,395,000 6.776.000 9,171,000 9,079,500) 91,500 
Total July 11 8.759.000 594, 1 17 000 602,956,000 596.493.050) 6.462.950 
Totals July 3.... 8,453,000 604.690,000 613,143,000 604,341,220 8,801,780 
Total June 27.... 8,450,000 588,144,000 596,594,000 591,885,560 4,708,440 
Total June 20_... 8,514.000 600,759,000 609,273,000 596,233,850 13.039,150 





* Not members of Federal Reserve Bank. 
a This is the reserve required on the net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 


, includes also amount in reserve required on net time deposits, which was as follows: 





July 11. $15,135.270: July 
310: June 13, $16,050,600 


3, $15,503,250; June 27, $15,986,220; June 20, $16.139,- 
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Actual Figures. | 
Cash | Reserve } a 
| Reserve in | Total | Reserce | Surplus 
| im Vault. \Depostiartes, Reserve. Required. | Reserve. | 
Members Federal $ | $ $ 7 s 
oy Se eee 599,280,000 599,280,000 575,629,500, 23,650,500 
State banks *______- 6,318,000; 4,667,000, 10,985,000 16,643,400 341,600 | 
Trust companies *--| 2,352,000} 6,950, wot 9,302,000; 8,940,900) 361,100 
Total July 11_- 8.670, 000 610,897 000) 619, 567 000 595,213,800 24,353,200 
Total July 3-- 9,015 000/640. .998 000 650,013,000 608,742,150 41,270,850 
Total June 27. 8,586 ,000/605,087 000 613.673.000 591,190,020 22,482,980 
Total June 20___- 8.388,00016 27,202,000 635,590,000 591,897,220 43.692.780 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits,which was as follows: July 11, 
$15. 114, 870; July 3, $15,224,520; June 27, $15,916,500; 20, $16,302,780, 


June 
June 13, $16,057,140 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


July 10 Previous Week. 
Loans and investments_............__-_- $1,094,278,000 Dec. $1,108,800 
el i a eae i ie a ie od oo es A abe aS 5,659,400 Inc. 950,100 
I i 23,925,700 Ine. 1,799,900 
Deposits with Federal Reserve Bank of New York - 102,352,500 Ine. 1,767,900 
ide See nbd hake easing aidiod wana 1,157,084,000 Dec. 7,570,000 
Deposits, eliminating amounts due from reserve de- 
Positeries and from other banks and trust com 
Danies in N. Y. City, exchanges & U.S. deposits_1,094,329,800 Dec. 6,421,900 
RT CE... otc ake hapehbesnewasons 176,593,800 Ine. 3,917,300 


Percentage of reserve, 22 2 Te 
RESERVE. 


——-State Banks——— Trust Compantes— 


Cash in vault*___ ...$33,860,100 16.35% $98,077,500 16.72 
Deposits in banks and trust ¢ cos 12,183,000 5.88 ' $2,473,200 5.535 
Dickie cpibindakwcbotas .$46,043,000 22.23 $130,550,700 22 25 % 





*Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on July 11 was $102,352,500 








Banks and Trust Companies in New York City. 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 


The 


COMBINED RESULTS OF 

















BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve in 
Invesimenis . Deposits. in Vaults. Deposttartes. 
Week Ended— $ $ $ § 

4 Sa 6 339,319,300 5,525,702,500 83,304,800 733,263 600 
8 ree 6,252,558 ,300 5,452 ,289,100 80 044,200 725,251,500 
fh SaaS 6,235 906 800 5,349,637 400 $1,472,700 707,162,000 
ce Se 6,283 ,140,300 5, 422,329,800 80 546,900 722,106,500 
Sh Dh ticanenedscs 6,247 899,000 5,359,115,500 83,581,500 708,755,700 
Sr 6,267 964,100 5,402 569,400 81,882,200 722,426,700 
CS ee 6,346 ,.753,200 | 5,519,884,000 81,268,000 | 728,551,900 
nt Mikes cedueada 6,405 ,646,100 | 5.610,150,900 90,497,700 749.032.400 
 ¢ awe 6,427 995,400 5,604 043,500 81,204,700 742,761,100 
 - eer es 6,333 256.700 5,523,581,000 82,201,400 729,894,500 
 ») aa 6,257,736 200 5,452 ,014,500 80 842,200 720,787 ,700 
Dt Mtb che+éennne 6,285,428 ,000 5,439 ,376,100 83,550,000 719,708,300 
Pt in an secmenes 6 329,320,400 5,508 073,800 81,243,900 | 732,827,700 
RSC: 6 ,319,885,700 5,471,996 ,200 83,427,400 726,011,100 
June 20-_. 6,336 ,178,900 5, 502,440,100 81,037,200 741,188,800 
te Ut ose ooteesce 6 311,487,200 5, 469,225,600 81,431,500 | 724,783,000 
July a 6 403,112,800 5.598 609,700 81,367 .100 750,531,400 
c_ * ae 6,353,275 .000 5.534.240.2800 85,120,100 ' 741,205,700 








New York City Non-Member Banks and Trust Com- 





panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
eluded in the “Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that ts, three ciphers (G00) omitted.) 



































Boston Clearing House Weekly Returns.—In the fol- 
| lowing we furnish a summary of all the items in the Boston 
| Clearing House weekly statement for a series of weeks: 














BOSTON CLEARING HOUSE MEMBERS. 
| 
July 15 | Changes from July 8 July 1 
1925. | previous week. 1925. 1925. 
pe eu $ $ 
Co ee 66,800,000! Unchanged 66,800,000) 66,800,000 
Surplus and profits._...____ | 88,977,000) Dec. 908,000} 89,885,000!) 89,594,000 
Loans, disc’ts & investments_|979.568,000 Inc. 4,414,000/975,154,000|953,621,000 
Individual deposits,incl. U.S.|684,613,000\Inc. 8,555,000|676,058,000 679,370,000 
5 4 ae 145,122,000) Dec. 2/0:36:000|147,158..000 134,548,000 
,; een 206,396,000} Inc. 695,000) 205,701,000) 209 432 000 
United States deposits. __-__- 6,300,000| Dee. 1,646,000 7,946,000 8,941,000 
Exchanges for Clearing House) 29,286,000|Dec. 3,926,000] 33,21: 33,100,000 
Due from other banks. ....-.| 98,324,000|Dec 653,000) 98,6 90 .662 000 
Reserve in Fed. Res Bank-_-| 80 765.000|Inc. 200 000} 80,5 79,297,000 
Cash in bank and F. R. Bank! 9,947 ,000/ Ine. 442,000} 9,505,000} 9,997,000 
Reserve excess in bank and 
Federal Reserve Bank... _. 715,000! Dee. 720,000! 1,435,000 454,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 10, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Poder al Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.” 


66¢ 





| Week Ended July 101925. | 
Two Ciphers (00) 





July 3 | June 27 








omitied. |; Members of Trust 1925 1925. 1925. 
F.R.Sysiem Compantes| Total. 

ee $41.87! 5,0) $5,000,0, $46,875,0) $46,875,0 $46 ,.875,0 
Surplus and profits... --- ' 126 693 0! 16 869.0) 143,562,0) 142,212.0 142,279,0 
Loans, disc’ts & investm'ts; §12,480,0| 48,223,0) 860 703,0| 858,128,0 860:401,0 
Exchanges for Clear.House 34,638 ,0) 536 0} 35,174,0 47 .320,0 39:14 8.0 
Due from banks | 108,168,0 18,0) 108,186,0) 116,745,0 1021:302.0 
Bank deposits | 146,820.0 985.0) 147,805,0|) 146,487,0, 1414.49 0 
Individual deposits ==] 498 ,189,0 28,354,0| 626,543,0| 640 555.0) 620,101 0 
Time deposits 89,168,0 1,878.0) 91,046,0) 94,193,0) 96,7.4.0 
Total deposits --| 734,177.0| $1,217,0) 865.394 ,0) 881,235.0| 857.013.0 
U.S. deposits (not incl.) j 5,884,0) 7,990.0) 8,566.0 
Res've with legal depos'les 3,108,0 3,108.0 3,778, 0} 3,072.0 
oe with F. R. Bank 63,.119,0 63,119,.0| 66,354,0 terete 

Cash in vault * 9,768.0 1,374,0} 11,142.0; 10,927,0; 11, a 
Total reserve & cash he id | 72,887,0 4,482.0) 77,369.0) 81,059,0) 75 70h 0 
Reserve required | 64:772.0| 4.410,0| 69.182.0 69,379,0| 68,183,0 
Excess res. & cash in vault 8,115.0 72.0 8.187.0  11,680.0 8542.0 

* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
-The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 15 1925 in 
comparison with the previous week and the corresponding 


date 


» last year: 
Jaly 15 1925. July 8 1925. July 16 1924 
Resources — x $ S 
Gold with Federal Reserve Agent......- 356,047,000 356,047,000 620,153,000 
Gold redemp. fund with U. 8. Treasury. 6,692,000 7,874,000 5,209,000 





Gold held exclusively agst. F. R. notes. 


362,739,000 


364,021,000 


625,362,000 


Gold settlement fund with F. R. Board. 234,756,000 223,098,000 149,792,000 
Gold and gold certificates held by bank... 341,764,000 336,059,000 208,264,000 

Total G01 SOS VED. ccccccccccssscce 939,259,000 923,178,000 983,418,000 
Reserves other than gold._._........... 38,480,000 36,189,000 29,431,000 


Total reserves 


977,739,000 





959,367, 000 


1,012,849,000 








| Net | Loans, | | 
CLEARING | Captal.’ Profus.| Dis-' | Reserve| Net Jet 
NON-MEMBERS . counts, Cash wih |Demand Time 
Nat. bks. Dec. 31 Jnvesi- in Legal |Depostts. Depostis. 
Week Ending (Statebks. Nov.15 ments, | Vault. | Depost-| | 
July 10 1925. |Tr. cos. Dee. 31, &c. | tortes. | 
‘ t = ———— 
Members of | Average | wai — Average Average. 
Fed'l Res've Bank) $ $ |) 2 
Grace Nat Bank... 1,600 1,736 11,119 50) * asa 5,050 4,359 | 
Wbsacssbnnns 1,000, 1,736 11, 119 50) 853 5,050 4,359 
State Banks | | 
Not Members of | 
fed"! Res've Bank | 
Bank of Wash'n Hts 200 512 8,550 822 368 6,573 2,420 | 
‘Colonia! Bank - - --- 1,200, 2,447 28,300 3,052) 1.655) 24, 700 3 921 | 
ee 1,400. 2,960 36,850 3,874 2 023, 31,273 6,341 
Trust Company | } 
Not Member of | | 
Fed'l Res've Bank! | } | 
MechanTr, Bayonne 500 §32 9,224 401 97 3,239 6,061 | 
er 500 532 9,224 401 97 3, 239, 6. 061 
Grand aggregate.._| 2.900 5,229 57,193 4,325 2,973) 939,56 562 16.761 i 
Comparison with prev. week _.._.. + 262 +189 +215 +140 —114 
Gr'd ager., July 3 2,900 5,205 56,931 4, 136 2.758 a39, 422 16,775 
Gr'd ager., June 27 2,900 5.205 56,500 4,239 2,682, @38,.716 16,705 
Ge'd ager., June 20 2,900 5.205 56,836 4,235 2.790 a39,665 16.645 
Gr'd ager.. June 13 2,900 5.205 56,787 4.405 2.737 @39,.754 16.580 





a United States deposits deducted, $43.009. 


Bills payable, rediscounts, acceptances and other liabilities, $1,653,000. 
Excess reserve, $345,030 increase. 











Non-reserve cash............--- Se 19,021,000 17,179,000 16,415,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 81,515,000 91,634,000 25,417,000 
Other bills diacounted...........--.-. 40,227,000 32,149,000 15,274,006 
Total bills discounted............- 121,742,000 123,783,000 40, 691, 000 
Bills bought in open market..........- 37,394,000 38,453,000 11,990,000 
U. 8. Government securities— 
DED... coud dnathkhudodsaeosnsuatn 4,912,000 4,912,000 1,202,000 
tt (AR, pe esereshsaseeee 64, 864,000 64,054,000 115,425,000 
Certificates of indebtedness. -.......-.- 5,482, 000 2,255,000 33,363,000 
Tota! U. 8. Government securities. 75 >, 2! 58, 000 71,222,000 149,990,000 
Foreign loans on gold............--- 2, 835, 000 2. 835 000 
Total earning asseta..............---- : 37, 229, 000° 2: 36 293, 000 ~ 202, 671, 000 
Uncollected items.........-.--------- 183,002,000 161,244,000 162,952,000 
DOG GUGM. c occccccsccccesceseesce 16,984,000 16,981,000 15,552,000 
AE GEST CATE, ccncccncssectéessees 6,121,000 6,082,000 8,898,000 
Bete CAIN c ccccccucccesecvossa 1,440,096 000 l, 36 7, 147. 000 1,419,337,000 
Ltatltttes— 
Fed’! Reserve notes in actual circulation. 330,147,000 332,978,000 334,962,000 
Deposits—Member bank, reserve acc’t.. 851,049,000 826,458,000 849,652,000 
GOVEPEMRIOES . « cccccecesncsocsascose 3,509,000 3,416,000 5,233,000 
OCURSP GONG . cccccccceseccsessess 13,659,000 16,244,000 13,501,000 
TORE Gs 0 a cn eeecncestosesessn 868,217,000 846,118,000 868,386,000 
Deferred availability items..........-.. 148,402,000 124,890,000 124,598,000 
Casttal G0lG Wa. ccccsccccecesesssesccs 31,608,000 31,604,000 29,983,000 
DUT GOES « 6 oc ccoccccececesesesscesccoce 58,749,000 58,749,000 59,929,000 
All other abilities... ....-ccccccccccece 2,973,000 2,808,000 1,479,000 
Foetal BAPE. accccacnccsscsssiecs 1 440, 096, 000 1, 397, 147, 000 1,419,337,000 
Ratio of total reserves to deposit and i 
Fed’! Res've note labilities combined . 81.6% 81.4% 84.2% 
Contingent liability on bills purchased 
for foreign correspondents........-.- 9,295,000 10,731.000 11,128,000 





CURRENT NOTICES, 





—Regis H. Post Jr., of Bennett, Post & Coghill, has just returned from 
a survey of the fields of Public Service Gas Co. of Kentucky, which are 


| approximately 135 square miles in extent, and reports that the open flow 


capacity at present is approximately 26,000.000 cubic feet per day, as 
compared with 18,000.000 cubic feet flow a month ago. Mr. Post stated 
that he expects the capacity will be up to 30,000,000 cubic feet per day 
very shortly. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, July 16, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the C Somptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 

2, “Current Events and Discussions.’’ 


latest week appears on page 272, being the first item in our department of 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE NKS AT THE CLOSE oF Business Jury 15, 1925. 





' 
7 1925.| June 10 1925.) June 3 


192 25 | May 27 oe 16 1924. 


RESOURCE $ $ | ‘ 
Gold with Federal Reserve 1.47 127 ,.000/1,473.117 011,500,333 ,00011,5 504.694 ,000/1,521,: 


16,627,000) 1 
Gold redemption fund with U G00} : OO S61, * 312,000 


agents 37,000 


Out 


2,111 173,000 
37,657,000 

. 148,830,000 
574,339,000 
437,381,000 


5S. Treas | QU0 65 62, 62, 


OOO 
000 
000 


Gold held exclusively agst R 
Gold settlement fund with F 


Gold and gold certificates hel ‘at by 


. 


note 


Board 


25,000}1, ¥f 26 $95, 00011 s 
00 } 327 OOO! 8.50 ‘ 4! OO x] 


567,006 O00}1,5 
657 496 ,0OU| 
593 638 ,0OO 


5&2 488,00 I 
Ur 
000} 


- 
3,697 
651.88: 


) 
602,429 


@0E UU 17 200 557,7' Aq 4 ; §04.515.00 600.706 


- 


Moa 


2,818 14 $0 OOK 12.838 011,000 

139,397 000| 143,814,000 
31,825,000 
52,450 ,000 


l 

| | 
12 0) 
1.76 yuo 
_l2 


Total gold reserves 


160,550,000 
Reserves other than gold 


105,864,000 


Ove 
9,000 


000/2,821, 
000} 159,000] 144 
Total reser 
Non-reserve 
Bills discountea: 
Secured by U. 8. Govt. obligations 


Other bills discounted - - 


ves (OUT? 


9,000 


754 00012 
699,000 


OOO 12. 
£000 


» 
, 
feo 


613 


wore 000 

U0) 
222,508 ,000 | 
194,326,000 


.266,414,000 
57,312,000 


2,957 537 


48 


,000}2,' 
OOO 557 000 
900 
O00 


.270 OO 
,061 006 


7.000 
00 


2 OOU 


22 207,758,000 
$2,000 


,584 000 


216,007 ,000 
197 992,000 


97,235,000 
208,008,000 


| 
"000| ; 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 

Bonds - . 

Treasury notes 


000 
9 000 


7,000 
Oo0u 


33 
71 


1,000 


,556 OOO 


,653 000 


1,000 


5,00 
000 


000 
QOU 


455,445 
241,666 


Ou 
000} 
OU | 
OOU 


20 007 
72,297 
226,053 


+41 


246 


53, 
191, 


964 OO 
083,000 


366 000 
151,000 


417,134,000 
274,952,000 


83,900,000 
254,030,000 


954,000 


,338 ,000 
»200 ,000 


413,999,000 
278,413,000 


85,012,000 
241,904,000 


305,243,000 
37,428,000 


20,752,000 
344,857,000 


Certificates of indebtedness 000 722,000 000 26,229 


324 6 609 
"10.1 500 


000 31,852,000 21,918,000 


359,848,000 
10,500,000 
2,250,000 


.567 000 22,298,000 


349,214,000 
10,500,000 
2,250,000 
1,054,376 ,000 
584,282,000 
59 867,000 
23,792,000 


100,965,000 





Total U. 8. Government securities. . 466.574.000 


Foreign loans on gold 
All other earning assets 


7,000 
0 OOO 
000 


306 
10 


) 
“-. 


GO 
OOo! 


38,961,000 
OO OOF 
250,000 


5,000 
000 
,000 


399 000 
500 ,OOf 
250 000 


354,105,000 
10,500,000 
2,250,000 

1 064,151,000 
653,520 ,0OU 
59,874 000 
23,518,000 


4,837.45 


1,250,000 


|— 
1,064,684 ,000 
618,656,000 
59.976 000 


59 
23,949,000 


| 
OOu! 
| 
| 


1.007 ,196 ,OOf 
811.856 00 
60,162,000 
21,136,001 


000} 
»000 
000 
000 


1,042, 
5.000 683,: 

(hw 60 
5,000 21 


Tota) earnings assets 
Uncollected items 
Bank premises 
Be Gael FENG. cc ancbctessccascn 


5,000 753,000 
$35 000 
326,000 
615,000 


OO! 

O00 
3 O00} 

OOO} 


$10,495,000 
655,099,000 
57,932,000 
27,023,000 


689,000 


4,787 ,480,000 


Total resources 000! 


LIABILITIES 
F. R. notes in actual circulation. . 
Deposits— 
Member banks—reserve account 
Government 
CR GORE cc oc cuccceencesesess 


(000/14 ,781 488,000 4,749,459, 001 es 7,000 |4,756,592,000|4,874,275,000 


00)1 652,290,000 53 ,006 ,00C | 1,634,235 ,000/ 1,643,047 ,000/1,659,673,000} 1,674,686 ,000/1,670,635,000|1,812,712,000 


5.601 
907 


5,194 


000) 2 
000 
000 


100,000) 2 
3,252 000 
,366 000 


629 006 
330,000 
26,000 


2,139,779, 0060/2 
46,207 ,0OU 
24,425 000 


»772 G00 
5,364 001 
}, 466,000 


2,156,090,000 
44,404,000 
25,112,000 
2,225,606 000 
554,517,000 
115,527 .000 
217,837,000 
14,320,000 


2 146, 921,000 
.032 000 
), 192,000 


2,138,174,000 
38 624,000 
25,076, ,000 


Ol, $74, 000 
Or 


,085 203,000 
34,514,000 
24,288,000 


,000 
000 


> 9 
< 


Total deposits 
Deferred availability items.._......-..- 
Capital paid in 
Sc ovwetaddswccncvsesesnenesess 
All other liabilities 


702 
047 
601 
837 


,249, 


O00) 2 
000 
000 
O00 
000 


7,748 ,000/2 
5,809,000 
617,000 
837 000 
,187,000 


385 
3,527 
5,704 000 
7.837 000 

§ 000 


000 
00 
OOK 
OO 
000 


£602 000 
.156,000 
5,543,000 
837,000 
,504 006 


, 144,005,000 
573,337,000 
111,405,000 
220,915,000 

11,901,000 


.145,000/2 
749,000 
5,539,000 
7 837.000 
501,000 


217, 837, 000 
13,696 000 


4,756,592 ,000 


787,450,000 


;: ; 
Total liabilities 1 000 7.0 aie saat 
Ratio of gold reserves to de posit ‘and ” 4,837,457 ,000 
F. R. note liabilities combined 5% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent ability on bills purchased 


for foreign correspondents 


3,407 488,000 00014, 922. 689, 000 4.874.275.000 


56, 





12.5% 3% 73.19%, 72.5% 7 7 73.2% 79.9% 


oF | 
“1 


9% | 

| 
000 | 35, 780, 000 
= |= 


>’ cor > 
2.0% 2 


1Y, 76.1% O% 76.3% 76.39%, 75 77.0% 


$2.6% 


000 7,829,001 ,000 


4,000 


38,358,000 





33,482 ,006 


35,069 





Dtstrtbulton by Maturtites— 

1-15 day bills bought in open market. 

1-15 days bills discounted - 

1-15 days U. 8. certif. of inde -btedness 

1-15 days municipal warrants 
16-30 days bills bought in open market 
16-30 days bills discounted 
16-30 days U. 8. certif. of inde btedness 
16-30 days undue warrants... . 
31-60 days bills bought in open market 
31-60 days bills discounted - - 
31-60 days U. 8. certif. of indebtedness 
31-60 days municipal warrants. i ae iapee 
61-90 days bills bought in open market 50.804 
61-90 days bills discounted ‘ 33,204,000 5.000 000 23. 488,000 2 23093. 
61-90 days U.S. certif. of indebtedness 5,812,000 9,210,000 90 .237 ,000 15,814,000 10,805,000 
61-90 days municipal warrants. eee ‘ : mi se | 
Over 90 days bills bought in open market 000 304.000 8,938 000 5,080,001 6.680 001 7 O00} 6.544.000 
Over 90 days bills discounted . . - oa 000 204 000 000 30,421,000 29,061,060 133,000! 27,974,000 
Over 90 days certif. of indebtedness. . ,000 .652 ,000 8,556 00M 9,448,000) 12,983,000 .734., 21.566 .000| 
Over 90 days municipal warrants ieiphicata aS = we pa 


F.R. 946.2 2 945 097 134.0002 


2 O00} 2 
F.R. 1,011,1: 1,003 ,5S¢ 


3 
86 923 ,00C 
330,730,000 
8,094,000 


2,609,000 
2,708,000 
,560 000 


£000 
oon 
000 


3,000 
000 
000 


7,00 


O00 


000 
000 
,000 


§ 
105,406 ,000 
302 ,955 000 

50,000 


3 
101,805,000 
VOU 
000 


106,694 
303, 


) ) ‘ | ee i j 
262 295,716 


1 


7,000 


£000 
000 


2 00 
Oot 


25,661,000 
.451, 001 


5.000 
000 


749,000 
(534,000 


61.614 006 
27 ,948 ,000 


45,275,000 
23,860 ,0O 


000 
,000 


56 877 ,OCO 
22,653,000 








2.894.000 
,464 000 


64 J 99, Out ) 
37,935,000 


000 
:000 


000} 
9,000 | 


63,887 


37,611 


,149,000 
766,000 





331,000 
(178,000 


OO 
OOO} 


se | 
5) OOK 
i 

ned 


000 453,001 000 29 858 41 417 000) 


28, 
31 


000 48,181,000 


26,718 23,356,000 


750,000 
067. 000 
.248 000 


2,522,000 
38,034,000 
100,965,000 





3, 
27 
99 
22 


2,944,876 ,000 
1,012,796 001 


notes received from Comptroller 
notes held by F. R. Agent 


2,937,: 


1,001 


365,000 
026,000 


| , » 
HOO! Yo: 000)2 958,665.00 


572,000 


3,246 
928 


,931,000 
-421,000 


2 
> 
7.8 


000 


3 > OOO L OM 26,000 


000 


i ae 
| 


992 007 OO 9OS5. 


Issued to Federal Reserve Banks 1,932 

How Secured 
By gold and gold certificates. . ~~... - 307 
Gold redemption fund - - - — lil, 
Gold fund—Federal Reserve “Board. _- 1,053 
By eligible paper. -- 


“ - a | 
000) 1,936 ,339,000 1.935, 1,941,511,000/1,955,308 ,000}1 1,508 ,000/1 963,638,000) 1 973,093,000 2,318,516,000 


900 287,191,000 
000) =100,.5650,000 
O0TL 073.277 000 


5,000} 656,210,000 


287,591 
102,093, 

069,443 
717.052 


OO 
oor 

Ooo 
00 


286,016,006 286,016,000 
106,255,000) 104.643 ,000 
1,080,546 ,00011,.109,.674,.000 978, OCOIL,118.996 
667 ,202.( 00) 659,395,000) 638 OO 675,772,000 | 

| 


666 


US 


000 
3.00 


2387 
Os 


666, 
032 


000 
OO 
000} 1 


288 
105 
127 


668 


.566 000 
154,000 
517,000 
.350 000 


334,679,000 
113,690,000 
1,662 ,804,000 
331,289,000 





2,176,179,000 


























Total 2,122,376 ,000'2,117,238,000 2,140 319,000!2,159,728,000!2, 188, 2¢ 5,000'2,180 466,000l2,189,587 000 2.442,462,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 15 1925 





Two ctphers (00) omttted. 
Federal Reserve Bank of— 


RESOURCES. $ 
Gold with Federal Reserve Agents) 144,637, 
Gold red’n fund with U 8. Treas.| 15,969 


| Boston New York. 


Phtia. |Cleveland. [Richmor nd| Atlanta. Chicago. St. Louts | stnneay 


| 

| — 

$ z | $ 

46 693 ,0/111,764,0 22,111,0} 53 2 53 

SO1L,0 2,74 2,595 1,.5583,0 

| 

869.6 
386.0 

594.0 

217,505,0/ 300,849 ,0) 
6,991.0) 7,385,9) 


Datias. |San Fran. 


$ 
449 0 
.756,0] 2, 


Total. 





Kan. Cty 
g 
7%) fj 


ta 








$ 
202 ,524,0 
216.0 


s 3 | 
141 169,0)181,068,0) 
7,644, 0| 2 


$ 
356 047 
6,692, 


$ 
472,241,0 
0 F 


1,384.0 


Gold held excl agst. F. R.notes| 160,606, 
Gold settle’t fund with F. R. B'rd| 53,661, 
Gold and gold ctfs. held by banks} 26,074, 


362,739 
234,756, 
341,764, 


149 113,0|183 
49,223,0) 
19.169.0 


4 


, 


439 
921 
531 


23.994.0 
109,901 if 251.0 
102.105 ( 30 


235,0 
775.0 
7.391.0 


3,625.0 
5,710.0 
.266,0 


7: 5 


) 
i 
41 + 


Total gold reserves 
Reserves other than gold 


240,341, 


13,659. 


939,259, 
38,480, 


891 
49 , 


$51,197, 
19,181 


401.0 
.691,0 


,601,0 
.769.0 

= i 
496 0/308 234.0 
$76.0) 3,578.0 


254,000, 
4,930, 


Total reserves 

Non-reserve cash 

Bills discounted: 
Sec. by U.S. Govt. obligations 
Other bills discounted 


Total bills discounted 
Bills bought in open market... 
U. 8. Government securities: 


977,739, 


3,383 
2,993 


370,378 
7,246 


.709, 


092.0 
2 509.0 


224 370.0 
1 .209,0 


Rea 34,530.0) 
20,428,0| 12.485,0 


16 
30 


810 
629 


30,992 
100. 


420 


989 


.540,0 


; 1,14 
0 0) 20 7,15 .199.0 


«0 


47, 015 5.0 
20,999,0 


.739,0 
.329,0 


742.0 


, 47,439 
37 ,.394,0 


8,874 


0 
0 


»”9 


16 


409, 
070, 


8,306.0 
13,617,0 


7,939, 0 
.554,0 
4,912 

64,864 
5,482 


0 
0 
0 


8,746.0 
11,571,0 
10,397,0 


17,874,0' 30,714.0!' 


1,486 ,0) 
4,019.0 
64,0) 


572.0 
293.0 
2,830,0 


7,308.0 
20,411,0 
337.0 


28 056 0 


2,460.0 
234.0 
5,048.0 


68,777,0 
242 ,.365,0 
33 ,335,0 


344,477. 


Treasury no 


1 
11 
Certificates of indebtedness - l 


75,258 .0 




















Total U. S. Govt. securities. __ 








5.569.0' 14.417.0 32 695.0 43.742.0 
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RESOURCES (Concluded) — 
Two ctphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.| Richmond| Aulanta. | Chicago. |St. Louts |Minneap.|Kan City| Dallas. |\SanFran. Tota. 
& By $s 3 3 $ $ $s b 
Foreign loans on gold________-_. 777,0 2,835,0 976,0} 1,124,0 557,0 430.0} 1,449.0 483.0 346.0 420,0 368,0 735,0 10,500,0 
All other earning assets_..._--- 2,250.0 ° ; ae 2,250.0 
Total earning assets__._..--- 80,390,0| 237,229,0] 80,362,0| 99,852,0] 62,439,0) 52,996,0)126,633,0| 61,341,0] 37,142,0] 54,594,0] 50,347,0 99,970,0 1,043,295,0 
Uncollected items. .........-.-- 70,919,0| 183,002,0] 66,027,0) 73,707,0| 59,467,0) 33,731,0) 93,638,0] 35,077,0] 16,312,0] 43,083,0] 26,107,0] 45,655,0| 746.725,.0 
fo” eee 4,190.0 16,984,0] 1,158.0] 7,573.0) 2,446.0] 2,780.0] 8,099.0] 4,563.01 3,049.0] 4,419.0 .833,0] 3,289.0 60,383,0 
All other resources____._______- £2.0 6,121.0 219.0 3460 702,0] 2,510,0} 1,290.0 346.0] 3,152.0 642.0 ,559,0| 4,456.0 21,425,0 
Total resources. ..........-.- 4$14.511.0}1,440,096 .01373,738,0}493,290 ,0]211,430,0/239,414,0/607 ,284 ,01172,959 01140, 250 01200 664 01134 447.0 435.324.0 4,863,.407.0 
LIABILITIES 
F. R. notes in actual circulation. _|175.393.0| 330,147,0]152.287,0/206,229,0) 69,636,0)131,813,0}152,956,0| 43,855,.0] 62.916,0] 63,083,060] 37,611,01201.045.0 1,626,971,0 
Deposits: i 
Member bank—reserve acct. _|145.184.( 851,049 .01130.756,.0|183,552,.0 66 150 O} 67,499,.01325,609.0) 76,175,0] 50,013,0] 83,040.01 56,751,01159,823,0]2,195,601,0 
EFT DLA EAE 278.0} 3,509.0 195.0 672.0 785,0 53960 714.0 536.0 1,153.0 323.0 727.0 1,619.0 10,9070 
SS ae 252, 13,659,0 89.0 $33,0 150,0 152,0) 1,190.0) 1,329.0 269.0} 1,705,0 186.0} 4,850.0 25,194,0 
Total deposits..............1145,714.¢ 868 ,.217,0]131,540,0)185,057,0) 67,115,0) 68,047,0)327,513.0) 78,040,0] 51,435,0] 85,068,0] 57,664,01166,292,0]2,231,702,0 
Deferred availability items_-___- 68,094. 148,402,0] 58,374,.0] 65,605,0) 56,224,0) 25,311,0) 79,367,0) 35,499,0] 14,211,0] 38.767,0] 26,597,0] 43,.596,0] 660,047.0 
Ce ee Oe. wee nee 8 486.0 31,608,0] 11,216.0] 12,971, 5,988,0 $.557,0) 15,564,0) 5,109.0] 3,233.6 4,332.0 4.312,0] 8,195.0] 115,601,0 
er 16.382.0 58.749.0] 20.059.0] 22,.462.0] 11,701,0 8,950.0] 30,426.0 9.971.090 7.497.0 8,977.0 7.A92 5,071.0] 217,.837.0 
All other liabilities..__._.__- a 4142.0 2,973.0 262.0 966 766.0 706 ,0 1,458.0 485.0 958.0 437. 371,01 1,125.0 11,249,0 
Total liabilities_.._._........-- 114,511,0]1 440.096 ,0|373,738,0)493,2909 0/211 430 0/239,.414,0[507 28401172 ,959,01140,250,0]200 664 01134 447 0/435 324 ,014,863,407,0 
Memoranda. 
Reserve ratio (per cent) -_-_--- 79.1] 81.6} 79.1 78.8 614 71 77.1 55.8 69.1 644 54.7 75.9 76.1 
Contingent liability on bills pur 
chased for foreign correspond'ts| 2,664.0) 9,.295,0| 3,348.0) 3,552.0 1.908 ,¢ 1.476.0 $.969,0| 1,656.0 1,188.0 1,440.0 1,260.0} 2,520,0 35,.576,0 
F. R. notes on hand (notes rec'd | 
from F. R. Agent less notes in onl 
circulation - - 23,881,0! 123,636,0! 31,709,0' 20,501,0! 13,621,0' 17,081.01 10,541.01 4,366.0' 4,596.0) 8,350.0] 5,304.01 41,523,0' 305,109.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 15 1925. 
' | | 
| } ‘ . . 
Federal Reserve Agent at— Boston | New York! Phila. Cleveland|Richmond| Atlanta | Chicago | St.Louts| Minn. |Kan. Ctty| Dallas San Fr. Total 
(Two Ciphers (00) Omitted.) § $ $ $ $ $ $ 
F.R. notes rec'd from Comptrol’r 287,474.0] 772,003,0)218,996,0/279 080 0] 106,751 ,0)212,143,0)431,254,0) 73,181,0) 86,243,0] 99,846,0] 65,237,01312,668,0]2,944,876,0 
F.R. notes held by F.R. Agent..| 88,200, 318,220,.0) 35,000.0] 52,350,0] 23,494,0] 63,249,0 267 ,757,0| 24,960,0) 18,731,0] 28,413,0] 22,322,0] 70,100,0]1,012,796,0 
7 , sys ‘ — sod ee =e 
F.R. notes issued by F.R. bank|199,274,0| 453,783,0)183,996,0/226,730,0] 83,257,0)148,894,0]163,497,0| 48,221,0) 67,512,0] 71,433,0] 42.915,0]242 568,0]1,932,080,0 
Collateral held as security for} | 
F.R. notes issued to F.R. Bk.:| } 
Gold and gold certificates | 33,350,0] 186.698,0) 5,600.0) 8,780.0] 21,160,0) 9,000.0 12,375,0) 13,052,0 17,136 ,0 307 ,151,0 
Gold redemption fund | 17.287.0 28,349.0) 12,980,0] 12,288,0 2,238.0] 8,764,¢ 4,703.0 1,736.0 1,750.0] 3,969,0| 2,813,0] 14,907,0] 111,784,0 
Gold fund—F. R. Board | 94,009.0] 141.009.0)122,889,0}160,000,0] 23,295.01 94,000,0 130,645,0) 8,000.0) 39,000,0) 49,360,0] 3,500,01187,617,011,053,306,0 
Eligible paper ---| 71,319,0] 134.691,0) 49,871,0] 67,715,0] 55,11 4.0} 38,095,0] 84 — 29,997,0) 20,654,0] 21,594,0] 21,920,0] 55,293.0] 650,135,0 
Total collateral__.____- 1215.956.0! 490,738.0/)191.340,01248,783,01101 807 ,01149,859 ,01219,420,0! 52,108 ol 74,456 ,0! 74,723,0! 45,369 ,01257,817,.0 2,122,376,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 733 member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘“‘Chronicle”’ of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of “Current Events and Discussions, 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 8 1925. 


” 


These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


on page 272. 


The comment of the Reserve Board upon the figures 


Three ciphers (000) omitted. 




































































Federai Reserve Dtstrtct. Boston. |New York| Phila, \Cleveland.|Rtchmond| Atiantia. | Chtcago. |St. Louts.|Minneap.|Kan. City| Dallas. |SanFran.| Total. 
Number of reporting banks---..-._- 42 103 55 76 74 36 100 33 25 71 44 70 733 
Loans and discounts, gross: $s $ s s $s $ s $ $ ~ < $ 

Secured by U.S. Gov't obligation 10,646 54.948 11,912 18,493 5,750 6,871 20,684 11,229 2,701 5,503 4,005 9,159 172,991 

Secured by stocks and bonds 318,210)2,295,202] 332,540) 479,641] 128,993 86,547) 786.231) 169,480 67,760) 112,925 73,823] 241,071] 5,092,413 

Ali other loans and discounts - - 645,81212,452,272] 369,326) 747,608 361,457) 375,940)1,211,269) 295,231) 162,167) 422,192] 207,505] 864,042] 8,014,824 

Tota! loans and discounts- - -- 974,66814.807,422] 713,775]1,.245,732] 496,200] 469,358]2,027,184] 475,940] 232,628] 438,620 84 .426/1,114,272113,280,228 

Investments: 

U. 8. pre-war bonds__........-- 814 $9,737 0.65 31,811 25,887 14,884 17 66 12,707 6,811 % 282 17,187 23,009 219,432 

U.S. Liberty bonds natateoa 78,850] 604,216 5O,129) 171,550 36 S24 14,45 170,525 22,172 25,125 50.206 17,950] 139,897] 1,380,184 

U.8. Treasury bonds.......... 19,547 145.310 21,103 30,760 4.040 5,415 HO S7t 11,662 12,072 14,097 7 S76 5O SSS 437,241 

U.S. Treasury notes........-. 9,11! 176,36 9,115 $2,380 1,054 2,479 75,63 7,043 18,0 16.03% 7,528 25,049 389,868 

U.S. Treasury certificates - - 2,55: 51 S22 6,32 11.6 », 132 2,450 8,RS 1,535 4,060 654 $472 18.028 117,502 

Other bonds, stocks and securities} 204,750/1,160.561 262,039 $45 032 61.907 414.618 $29,697 107,034 43,372 74,754 18,572 196 356 »| 2,953,830 

Total investments. .......-.. $24 ,.671)2,227,514 98,366] 637,366] 137,87 83,204] 763,22 163,053 09.47 167,012 72,585) 453,911] 5,498,057 

Total loans and investments -11.299.33917 034. 73611 072.14411. 883.048] 634,07 052, 562)2, 790.40 638.993 $42.10 605.632 $57 01111568, 183118,778.285 
Reserve balances with F. R. Gank_- 5.719] 753,211 S0.409 114,46 38,742 39.075) 237,191 16) O46 25,63 40 285 4 414 106,334) 1,616,432 
Ct be Denedceathattatenaudba 20,509 52.670 15.6 32,349 14,52 11,098 93,515 7,548 6,34 12,724 9597 22.881] 289.744 
Net demand deposits...........-.. SNH, 10015,657 69 770.7S8711,015,505] 354,51 $23 ,.02211,762,424 sS4 456 227,616 482,914] 256.618] 767,479112,890,060 
Te. . Wt cc ccadmescoemes 367 .33711,164,04 175.24 739,024] 204,401] 204,15 981,93 206,338) 101,47 140,176 94,76: 785,310) 5,164,211 
Government deposits. ....- , 952 13.54 5s 16.260 3,152 L If 18,77 2,244 ] & K37 5S5 6,550 88,905 
Bills pay ‘le & redise. with F. R. Bk.: 

Secured by U.S. Gov't obligations 5,39 | 77 O32 239 14.8% 7,58 mf 21,15 2: 270) | 720) 17,605 151,626 

PO ee dds 15,654) 2,02 6 656) 124 12,858 6,75 S454 5,265 27* 0,187 96 363 
Bankers’ balances of reporting mem | | 

ber banks in F. R. Bank cities: | a r P | 

Due to banks___.......-- a 131,190/1, 108,681 176.681] 94,854 31,948 20,672) 398,370 9,405 53,45) 107 ,27% 2686 100,081] 2,289,509 

Due from banks -. = 38,672| 112.4 | 57,5221 26,917 15,772 13,258! 186,532 33,065 27,141 45, 46| 20 657 53,400 631,758 








2. Data of reporting member banks in New York City, Chicago, and for whole country. 



































All Reporting Member Banks. Reporting Member Banks tn N. Y. Ctly.| Reporitng Member Banks in Chtcago. 
July 8 1925. 1 July 11925 July 9 1924 July 8 1925 July 11925 July 9 1924 July 51925. | July 1 1925.1 July 9 1924. 
oe pg — | 
Number of reporting banks 7 74 62 62 67 46 46 48 
Loans’and discounts, gross: s s b. : $ s s < 
Secured by U.S. Govt. obligations 172,991,000 178,572,000 21 ) Ot 4,491 000) 07 SOS 000 87,515,000 22,778,000 22,974,000 27,823,000 
Secured by stocks and bonds... 5,092,413,000] 5,167,857 000) 4.106.479, 00012 049,187 OOO} 2 156,973,000) 1 644,944,000 195,023,000] 560,653,000) 454,843,000 
All other loans and discounts... 8.014.524, 000) 8,029,005, 06 7.877.141 0OU12, 143,136 ,0O0]2 152,715, 00012 234,565 006 671,563,000) 683,255,000] 687,984,006 
} 
Total loans and discounts. -_-_-.._}13,280,228,000]13,375.437.000]12,.197,619,000] 4,246 814,000] 4,367 586 00013 967,326 GO0]1 289.264, 00011 266,851 ,000]1 170,650,000 
Investments: 
J. 8. pre-war bonds........-. o 219,452.000 215,945.00 271,846,000 29,000 000 29,900 000 10,155,000 1.033 004 1.933.000 4,136,000 
U. 8. Liberty bonda....... s 1,.380,184,0001 1,380,329,000) 1.236.514.0000] 508,433,000] 508,261.00 914,076,000 85,403,000 84 315.000 64,250,000 
U. 8. Treasury ee $57,241,000 $35 850.000 69.177.000]) 181,230,000 182,917,000 14,926,000 25,527,000 25.787 00U 4.747.000 
i; ik Re On no ceceenaue 3S9 SOS On $ SO7 OO 650.8435 .000 164,327,000 163,696 OO 29 SS2 006 55,884 000 59.201 000 80.596 .000 
U. 8. Treasury certificates. .-..... 117.502 000 124,084 000 126,463,000 $9,769,000 50,113,000 4867 000 3,913,000 1,631,000 6,390,000 
Other bonds, stocks and securities_| 2.953.830.0000] 2.967,457,000] 2.522,637,000! 874,048,000] 876,783,000] 753,798,000] 199,659,000] 206,758,000} 172,633,000 
Total investments. ..._....._-.] 5,498,057,000] 5,516,.562,000] 4,857,472,000]1 806,807 ,000}1 810,770,000) 1,¢ 76,.654,000| 372.349.0001 386.655,.000] 331,782,000 
Total loans and investments-__]18.774,255,000]18,891.999,000]17,055.091 00015 053,621 ,00016 175,356 ,000/ 5,644,010 ,000)1 661,713,000] 1 653,536 ,000)1 502 432.000 
Reserve balances with F. R. banks__| 1.616.432,000] 1,662,066.000] 1,538,366,000] 698,598,000] 702,711,000) 676,429,000] 157,592,000] 181,013,000) 151,688,000 
ae 289,744,000 278,125.00 298 584,000 66,004 .0Oe 63,195,000 69,069,000 25,426,000 23,973,000 20.977 000 
Net demand deposits.............-. 12,890,060 000113 .0 739,000] 12.021 .354.0001 5.098, 752.0001 5,215,561 000) 4,890 907 000/11 152,580 ,00011,173 348,000] 1,083,421 000 
Tee GU ctecacécocccsevices 5.164.211.9000] 5.172.152.0000] 4.437,143.000] 787,334,000] 796,780,000) 667,139,000) 479,685,000] 478,422,000] 390,582,000 
Government deposits.........-.--.- §& 905,000 112,855,000 113,559,000 10,625,000 14,966,000 19,656,000 9.720 000 11,625,000 7,090 000 
Bills payable and rediscounts with 
Federal Reserve Banks: - 
Secured by U.S. Govt. obligations 151,626,008 185,714,000 28,293,000 59,895,000 68 595,000 4,009 000 & 710,000 9,962,000 350,000 
EE . xscuesonnscoacaneoneda 96 365 000 21,395,000 55.383 000 18,954,000 25,066 000 2,666 000 605,000 4,075,000 1,540,000 
Total borrowings from F. R. bks. 247 989.000! 307,109,000 83,676,000 78,849,000 96 661,000 6,675,000 9,315,000 14.037 .000 1,890,000 
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Railroad and Miscellaneous Stocks.—The review of the 
Stock Market 1 given this week on Page 
The following are sales made at the Stock Exchange this | 
week of shares not represented in our detailed list on the | 
pages which follow: | 
STOCKS ule Range for Weel Range Since Jan.1 | 

Week Ended July 17 for 

Vi eek La l Highe Lowest Highest } 
Par har S per share S pe hare % per share.S per share | 

Railroads. | } 
suff Roch & Pitte pf. 104 vi July 11) OS July 16. 86 Apr 99 May | 
Canada Southern 10 6 July 14, 57% July 13) 56 Jen 59 May 
DuluthSS&Atipfd.10@ 104 4%% July17 4% July17) 33% Apr 6% Jan 
Erie lst pref ctfs 104 104 7 July 17, 37 July 17) 36% July 37 July 
Erie & Pittsburgh 5 7 62 July 15, 62% July 1 60 Jan 62% July 
Morris & Essex ff 15 80 July 15 80% July 15) 7744 Jan 80% July 
Nash Chat & St L 104 ZOOL AT July 14)149 July 15.143 Apri5s Mar 
N Y Lack & West 1( Wiox July 13:102% July 13/100 Jan 104 May 
N Y Railways partctf O4275 July 16) 25 July 11,275 July 294 May 

Preferred ctfs 404 11 July 17) 11% July 17 9% May! 12 June 
N Y State Rys 104 10 36 July 14) 36 July 13) 33 June 44% Apr 
Northern Central DA 187} 80 July 14, 80% July 1 77 Jan 80% July 
Pacific Coast 2d pref. 10¢ 20g 41 July 11) 41% July 11) 34% Jan 50% Mar 
Reading rights 2,400 1714 July 14) 18% July 16) 17% July 24% Jan 
Twin City RT pref. _10¢ LOG1L00 4, July 16,100'% July 16, 94! Jan 100} July 

Indus. & Miscell. 
American Coal Co 104 40 July 17|\ 40 July 17) 40 July 40 July 
Am Chicle prior pref 204 90 July 13 91 July 11) 89% July! 92 July 
Amer Piano pref 106 104 96)=— July 13, 96 July 13) 914% May 96 July 
American Republics 208 68 July 15 69% July} 45 Jan 76 June 
American Snuff 106 200144 July 15144 July 15 138% Apri50%- Feb 
Am Writ Pap pr ctfs_ 106 900 1% July 13° 1% July 16 1% July 4 Jan 
Atlas Powder 400, 50% July 11 51% July 17, 45 June 52% Feb 
Beech-Nut Pack pf B 106 100115 July 16115 July 16,115 July 115 July 
Booth Fisheries lst pflo 800 27 July ll 31 July 13. 25 June 34% Jan 
Botany Cons Mills A_ _ 5 900, 44% July 15 45% July 17 44% July 45% July 
British Empire Steel. 106 10 «1% July 16, 1% July 16 1% May 3% Jan 

2d pref . 106 108 6% July 15 6% July 15 6% July 11% Feb 
Burns Bros pref 106 300, 91% July 15, 92% July 13 91% July 97% Apr 
Cert-Teed Prod Ist pf10¢ 200} 95% July 13,97 July 13 89% Jan 98 June 

2d preferred 106 100 89 July 15 89 July 15 80% Feb 90 June 
Chrysler Corp ctfs_....*|10,500108% July 17113 July 11 108% July 117% July 

Preferred san 1,600101% July 17103% July 11,101% July 103% July 
Coca-Cola pref 1 100, 99% July 16 99% July 16) 99 Janl01% Mar 
Crex Carpet. -.-.-.-..--106 100 46 July 15 46 July 15) 36 Mar 51 May 
Cudahy Packing....100 3,900102 July 17104% July 13 95% Junel06% July 
Durham Hosiery pref 104 100 50) «July 11 50 3 «July 1l 43% June 50 July 
Elec Pr & Lt pr ctfs._..j 4,300 90% July 15, 91% July 11 90 June 94 June 
Emerson-Brant pref.100, 200 9 July15 9 July15 8 May 15 Jan 
Fairbanks Morse pref 10 200108 July 11108% July 16106% Junel08% July 
Fam-Players- Lasky rts * are 5% July1l) 7 July14 4% June 7 July 
Federal Lt & Tr pref _ 10 100} 85% July 13) 85% July 13, 85 Jan 87 Mar 
First Nat Pic Ist pf. . 100 100101 July 14101 July 14,100 Junel01% June 
Fisher Body Ohio pf_ 10 600110% July 13110% July 14 104% Marlll\ June 
Gen Cigar deben pref 1 100105 July 14105 July 14 104 July 109% Feb 
Gen Ry Signal. -.-.... 1008 8.800174 July11200 July 16144 June200 July 

Preferred ...-.-.-. 106 20091 July 11 92 July 13 90% July 93% June 
Great Western Sug pf 10¢ 100114% July 17114% July 17.1014 May115% June 
Guantanamo Sugar... . 30G 4% July 14) 4% July14 4% July, 6% Jan 
Hanna Ist pf CI A. .106 300 47 July 15 48% July 11 47 July 89 Feb 
Hayes Wheel pref. .106 100103 July 16103 July 16 100 Janl054% May 
Helme (G W)-.-.--.-.--- 2! 100, 68% July 15 68% July 15 66 May 8&3 Apr 
Howe Sound : 1,100, 18% July 14\ 19% July 17. 16% June 19% June 
Hydraulic Steel pref. 1¢ 10 7% July1i6, 7% July16 6 Jan 7% Apr 
Ingersoll Rand. 104 471219 July 13224 July 17,218 May 249 Jan 
Internat Paper pr (7) 100) 1,600, 88% July 14 90 July 15 87 July 90% June 
Jones & L Steel pref. _ 10 200114% July 11115 July 15,111% Feb115 Mar 
K C Power & Lt Ist pref* 1,100107% July 11108% July 16) 99 Janios% July 
Kansas & Guif._..-.. 1¢ BOK 44 July 11 % July 16 “May 1% June 
Kinney Co pref_--- a 100, 97% July 11 97% July 11) 95 Apr 100 Feb 
Kresge Dept Stores pfl 100 94 July 13,94 July 13 88 Jan 97% June 
Long Bell Lumber A_._*' 2,200; 47 July 13 49% July 17 45% Mar 52% Apr 
Mack Trucks rights..... 40,700 13 July 11 15 July 16, 13 July 15 July 
Mackay Cos pref._._..100 300) 68 July 14 68% July 16 66 Mar 78% Feb 
Manati Sugar... ... 100 «200: 50% July 15 50% July 15 46 May, 55 July 
Mid-Cont Petrol pref 100 100 92 ~July1l1 92 July 11) 83% Apr 94 June 
Murray Body --....-.-- 2,700; 31% July 17, 33% July 11. 31% July) 42% Mar 
N Y Shipbuilding. --_- 300, 22) July 15 25% July 17, 17 Feb| 28% Feb 
Onyx Hosiery pref. “ido 70Q 83 July 14 85% July 17, 78% Mar 86 May 
Oppenheim, Collins&Co* 1,900: 43% July 17\ 46 July 14 43% July 46% June 
Orpheum Cire Inc pf. 100 300.100 July 17100 July 17 98 Jani1ol Mar 
Otis Elevator pref... 100 + a July 16110 July 16101 Feb 110 July 
Peoples Gas, Chicago, rts14,900, 1% July 11} 1% July16. 1% June 2 June 
Phoenix Hosiery - . .513,4 says July 11, 42% July 15) 18 Apr, 42% July 
Pitts Util pf ctfs new.._.| 206 15 July13 15 July13 14 June 15% July 
Prod & Ref Corp pf_.50 3,200, 34 July 13°43 July ll 34 July| 47% Feb 
P8Corp of N J rights... 53,60 % Julyi4 1 Julyill %§ June 1 May 
P 8 Elec & Gas pref_.100 400, 94 July 17| 94% July 13, 92% May) 95% June 
Schulte Stores rights -_._ 60 00 % July 17 % July 14 % July % July 
Stand Gas & El pref..50, 1,800, 52% July 15) 53% July 16 50% Mar 54% May 
Texas Pac Land Tr..1 25307 44 July 16/315 July 17,255 Apr315 July 
Tidewater Oil new. __-. *| 4,300, 34 July 11) 36% July 17, 34 July) 36% July 
United Cigar St pref.1 100117% July 16)117% July 16116 June119 4 Jan 
United Dyew'd Corp 1 1 18% July 19 18% July 15) 12 Mar, 20 Mar 
United Paperb'd Co.1 1 194 July 16) 19% July 16 18 Apr 23 Jan 
U 8 Express......-.- 1¢ 1 3% July15) 3% July15 4 Apr 4% Mar 
U 8 Tobacco pref....100) 100110% July 17|110% July 17/105% April0% July 
Warren Bros. ........- *| 4,000] 47% July 15, 50. July 16, 43° June 50% July 
White Rk Min sp ctfs_- a { 40 July 15) 41% July 13, 39% July) 45% June 
Wilson & Co pr ctfs_ “a 22 July 13} 22) July 13) 18 Mar 42 Mar 
West'house El Ist pf- 100 85 July 17| 85 July 17) 79% Mar 86% June 

* No par value. 

Foreign Exchange.—Sterling Exchange remained prac- 
tically unchanged, on an exceptionally small volume of 

" * ° on 6 
trading. The Continental exchanges, though still irregular, 
showed improvement, especially for frances; lire rallied, then 
slumped, but recovered partially before the close. Here also 
trading was less active. 

To-day's (Friday's) oan rates or sterling exchange were 4 824%@G@ 
482)4 or sixty days, 4 85 @4 85% for ch coke and 4 86% @4 86% for 
cables. Commercial on banks, sight 4 85% @4 85%: sixty days, 4 80K @ 
480; ninety days, 4 79% @4 79%, and documents for ment (60 





ay 
days), 4,81 se 51%. Cotton for payment, 4 85 485 and grain 
for payment, 4 85% @4 85%. _ ed me | 

To-day's (Friday’ 8) actual rates for Paris bankers’ francs were 4.62% @ 
4.64% for long and 4.67%@4.69% for short. German bankers’ marks | 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.70@39.81 44 for long and 40.02@40.03 % for short 

Exchange at P. on London, 103.50; week's range, 102.82 high and 


ow. 
The range for foreign exchange for the weck follows: 


Sterling Actual— Sizrty Days. Checks. Cables 
DE Ft Se Wc tncsesdcokenes 4 82 9-1 485 13-16 4 86 3-16 
Low for the week................ 4 82 7-16 485 11-16 4561-16 


Paris Bankers’ Francs— 


ik Ger Ge WU. .ccnaedesueane 4.65 4.72% 4.73% 

oe 47 OL eae 4.60% 4.67% 4.68% 
Germany Bankers’ Marks— 

High for the Week... ...-nncccccce mice 23.81 23.81 

Rit Ge GS WEE ncsccawdncaanes SE 23.80 23.80 
Amsterdam Bankers’ Guilders— 

| SO re eee 39.81% 40.13% 40.15% 

eet C60 100 WE ccikcccsssteacecal 39.64 % 40.04% 40.06% 
Domestic Echange,—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $0 3125 per 

$1,000 premium. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 


bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Daily Record of U 


Bond Prices | July 11 July 13) July 14) July 15\ July 16 | yuly 17 


al | ———— | -—— | ———— 


‘High! 
































First Liberty Loan 100? 23) 10077 a3 100? 633) 101 | 100*'s2} 100%7 
3%% bonds of 1932-47_.{ Low 1007732} 100'*32} 100732) 100**a2) 100°*s2! 100295 
(First 3s) Close} 1007%s2| 100732] 100%%a2| 101 | 100** 2} 10034 

Total sales tn $1,000 units. - _| 39 183) 275) 151 13 314 
Converted 4% bonds of {High} — nae 
1932-47 (First 48) -...{ Low 
| Close | 
Total sales tn $1,000 untis - | | 
Converted 44% bonds Higb| 102?* 33) 102**33) 102 233] 102'%s2) 102'%22} 102773 
of 1932-47 (First 4}48)( Low.) 102*'a2) 102%) 102%: | 102! 452) 102'¢s3] 102'%a3 
Close) 102? . 1027%%s2) 102722) 102'%32) 102122] 102%¢a3 
Total sales tn $1,000 untts 2) 18) 86) 50| 3} 5 
Second Converted 44% {High ' | 
bonds of 1932-47 (First{ Low_| | | | 
Second 4\8----- Close} ----| | 
Total sales in $1,000 untts . ‘ : it i 

Second Liberty Loan High al 100'*22) 100*%s3 

4% bonds of 1927-42... .4 Low. 100'432} 100%: 
(Second 4s) . Close ‘ | ' 100'*32) 100* a 
Total sales in $1,000 untis. . : 1 1 

Converted 4% % bonds {High| 101*22, 101% | 1012!) 101%s2] 1017%s2 | LOL a3 
of 1927-42 (Second { Low. 101% 101423 | 101*%s2 | 101493} 10142) 101 
0 -(Close} 101%s2 | 10142 | 10122 | 101's9} 101%2 | 10152 
Total sales tn $1,000 untis 178) 227) 207) 243) 99 17 

Third Liberty Loan High) 101%*32| 101*%s2} 10172} 1012 32] 1012233} 1012723 
4%% bonds of 1928....{ Low.| 101 '%s9) 101°" 2| 7+ Pee 101'4s2) 101'*%32) 1013 

(Third 448). Close} 1017432) 101%) 101?! 101?! a9) 101123) 101 **33 
Total sales tn $1. 000 untts 117) 162 667 239 47) 73 

Fourth Liberty Loan (High! 102*'s9) 102*'s2) 102%*%s2) 103 | 102 a2} 1027439 

4% % bonds of 1933-38. -¢ ‘e OW} 1027%s2) 102%%s2) 1027%s2) 10232} 1027732) 102!*a3 
(Fourth 448) - . Close} 102%%32'! 102%s2| 1022%22| 103 1027423] 102'*s3 
Total sales tn $1, 000 untts. 95 712) “887, 299 98 215 

Treasury {High} 1072%%2) 107**s2| + daa, 107232] 10727s2) 1077% 

4%s, 1947-52.......... {Low.| 107202) 107!7s2| 107!*22| 107%%52| 107!a2| 1072499 
Close) 10772) 107'% a2} 1O7**s2) 107222) 107233] 107?*s3 

Total sales tn $1,000 untts. . . 2) 58! 52) 33] 42 258 

4s, 1944-1954. .{High 104 439 | 104% 103°° Ht 104 1 103%%s9} 1032539 
{Low.| 103%33) 103%7s2] 103%%s2) 103%s2| 103722} 103%%s 

{Close} 104 oa 103%739| 1032 sal 104 | 103%%s2| 103%: 

Total sales tn $1,000 untis _ _- 143° 225! 107° 155 12 
Note.—The above table includes only sales of coupon 

bonds. ‘Transactions in registered bonds were: 

20 Ist3%s 1007*s2 to 100%*32)31 3d 44s .-101'*23 to 101* "43 

4 Ist4\s 102!'*32 to 102 es +9 4th 4s .102'7 a2 to 1027433 

30 2d 4s 1101's: to 101%] 5 Treasury 4s. 107 ‘552 to 107 *%ag 





Quotations od U. S. Treas. Ctfs. of Indebtedness, &c. 





























' i , in’. ' 
Maturtty. | hate. |_ oe. | 40% Asked. |) Maturity | Rate. | Bid. | Avked. 
—_ aan om 
Mar. 15 1926... 4%%\| 100". 100146) IDee. 15 1927...) 44% 1O1':6) 10144, 
Dec. 15 1925...| 4%%| 100% 100% ||Mar.15 1927...) 4% %| 101":16 101%: 
Sept. 15 1926- --| 44% %| 100" | INO Sept. 15 1925...| 2%%| 99416 Obi 
une 15 1926... 3%! GO'ice O96 ‘Dec. 16 1925...| 3% OV'416 BO, 
New York City Banks and Trust Companies. 
Ali prices dollars per share 
Banks—N.Y. Btd Aak Banks | Bia Ark ( Trust Cos | Bid, Aak 
America®.... 285 295 Hamilton....| 175 | 185 New York | 
Amer Exch ..y372 378 tianover..... 1015 1040  American....| ... in 
Amer Union®. 155 --- Harriman....| 487 | 495 |Bank of N Y'| | 
Bowery® _.-.-- 650 ... Manhattan® .| 182 185 & Trust Co 605 | 615 
BroadwayCen 200 ... |Mecb & Met.| 412 | 418 Bankers Trust, 493 | 497 
Bronx Boro*. 575 sou POE haces 445 |Bronx Co Tr.| 190 | 200 
Bronx Nat... 150 ... Nat American! 175 | 190 Central Union 845 | 855 
Bryant Park® 215 225 National City) 488 | 493 Empire._._.. | 325 | 340 
Butch & Drov 155 | 165 ,New Neth®*..| 250 | 265 |Equitable Tr.) 284 | 287 
Capitol Nat... 190 198 Park ....--. 505 | 610 Farm L & Tr.| 515 | 520 
Cent Mercan. 280 2 Penn Exch...| 117 | 125 (Fidelity Inter, 245 | 255 
Chase ......- 450 454 Port Morris..| 190 Fulton -.._.- | 320 | 330 
Chath Phenix Public. .....- | 500 508 (Guaranty Tr.| 340 | 344 
Nat Bk&Tr 326 331 | teaboard ....| 590 610 Irving Bank- 
Chelsea Exch® 212 217 jeventh Ave.| 130 140 | Columbia Tr 285 | 289 
Chemical ..... 670 | 675 (standard ....| 380 | 415 |Lae Tr. Foe 
Coal & Iron.. 275 285 tate*...... -| 505 | 515 | Manufacturer | 397 
Colonial* .... 500 , SE esses }1°0 145 Mutual (West- } 
Commerce... 367 | 371 MD escews t 2 chester) ...| 195 | ... 
Com'nwealth® 320 330 United States*| 265 | 275 |\N Y Trust.__| 455 | 460 
Continental... 220 230 Wash'n Hte*.| 400 |... ‘Tithe Gu & Tr 590 | 600 
Corn Exch... 507 512 srookiyn 'U 8 Mtg & Tr, 355 | 370 
Cosmop’tan*. 190 Coney Island*| 190 220 United States1800 1840 
East River... 315 | 325 | First ....-..- | 450 .-  Westches Tr.| 400 | ... 
Fifth Avenue* 1900 2200 VMechanics’® _| 225 -... | Brooklyn | 
Pst ..cccce- 2725 2800 Montauk* | 210 Brookiyn Tr. 7°3 | 770 
Garfield ..... 376 | ... |\Nassau...... 200 315 Kings County 2200 \2400 
GSO 2 cc cses 270 SOOO 300 on Midwood....| 220 | ... 
Greenwich®. 415 | ... Queensboro®.'175 ... People’s... ' 795 | 810 





* Banks marked with (*) are State banks. 
(y) Ex-rights. 


(z) Ex-dividend. (® New stock 


New York City Realty and Surety Companies. 
Ali prices doliars per share. 








| Bid ; Ask ; Bid | Ask | Bia | Aak 
Alliance R'lty 165 \Mtge Bond_.| 131 | 139 |Realty Assoc 
Amer Surety. 143 | 148 Nat Surety_.| 214 | 220 (Bklyn)com 360 | 380 
Bond & MG. 272 | 278 |N Y Titleé& | ist pret_...| 93 | 100 
Lawyers Mtge 240 | 244 { Mortgage..| 382 | 388 | 2d pref_.... 84 88 
Lawyers Title U S Casualty.| 315 | 320 |Westchester 
& Guarantee 275 | 285 (|US Title Guar 275 | 285 | Title & Tr. 320 | o 





The Curb Market.—The review of the Curb Market is 
given this week on page 0000. 

A complete record of Curb Market 
week will be found on page 0000. 


transactions for the 
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OCCUPYING FIVE PAGES. 


For sales during the week of stocks 


usually inactive, see preceding page. 
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| PER 7, nian i feats 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCK Range for Year 1 nge for Previous 
jor ante” YORK STOCK On basts of 100-share lots. Year 1924. 
Saturday, M i Tuesday. | Wednesday , Thursday, Priday, the | XCHANGE 
July 11. July 13. | July 14. July 15. a July 16. Ei July i. : Week. | | Highest Lowest Highest 
$ per share | $ per share ls $ per share | 5 per share $ per share $ per share | Shares | — , oe $ per share | $ per share ||\$ per share\'$ per share 
! atlroads. 
* , 3: * : 2 311 : : : 32 i |: lee 100| 22 Febi17| 34%May 8|| 12 Apr) 22% Dee 
o52l2 35% sale Sole sale 8 fate sare 053 33 | obits 3 _. 2. 3 =e eos 100, 40 Mar24! 60leMay 8]| 25 Mar 46% Dee 
118% 1187%| 1185s 119 | 1187 11912| 119% 119%! 119%2 119% 11933 119%, 4,900/Atch Topeka & Santa Fe_.100| 116% Jan 16| 127% Mar 2|| 971, Jan| 1 Deo 
9653 97 "| 9673 967! 9653 96%! 9612 9612 9612 9653) 9612 967 2,400} Do pref.............. 00| 921g Feb17| 97%s3June25| 861g Jan| 9653 Dee 
54 OB 5ly 5l4| Sig Sis 5 53g 43, 5 *47g «5 4,800 a _— fine RA-~-100 mS = us i | ans ~ 1s Deo 
163% 164 | 1637 16512 16412 16512, 165 165% *165 166 16434 165%4' 2,800) Atlantic Coast Line RR... 4 Jan ar an Deo 
7634 7634 77 : 77 7. ae ‘ 7714 77g 78i9 78 7819! z76'2 7712 18,100 Baltimore & Ohio.._..__- 00} 71 Mar30| 844 Mar 6)|| 521g Apr) 847, Dec 
*65l2 66 6573 657%| 657% 657) 66 66!g, 661, 6614! *65 65!2 B00) PD Wc ocecccencccss 100| 62%, Apr21| 661g Jan 6|| 56% Apr| 661, Deo 
*3912 397s) 397, 405s) 401s 4019} 40l2 4073) 40!4 407s) 4012 4053 2,600 Bangor = | perenne ‘emianeins 50; 35\4Mar23| 42% Jan 15 39% Dec| 444 Deo 
*92 69212) 92, 94 | "92 «94 | 992) «94 | 8920 «(94 | 924 | - DO DTS ...........0- 100; 89 June22} 941g Jan 5|| 86 Jan) 95 Nov 
*51lg 513%, 30% 517%, 50% 51l2| 517% 53 | 525s 53% 527, 5453 20,800 Bklyn Maat Trvtc...No par se nes : PR fA rs — ay Dec 
*78 80 7814 79's’ 79 7974! 80 80 | *80 8012 80 80 | 1,600' Do prefvte...... No par is Jan 1 ar an Deo 
* 7 6 79 79 *77 83%! *78 833, *77 83%, 30) Buffalo Rochester & Pitts. 100) 48 Apr 2| 92%May 2 40 May! 68% Deo 
141 141 | 140% saoad 141% 142%4| 142 14212 142%) 14254| 142 142%! 4: 230) Canadian Pacific......._. 00 13612 Mar30| 152% Jan 8|| 142% Mar| 15613 Nov 
283 283 |*278 290 | 283 283 |*280 295 |*280 295 | 283 283 500 Central RR of New Jersey. 109) 265 Mar30| 321 Jan 3// 199 Mar 295 Deo 
93% 937g) *933, 937s) 93le 94 9412 Y4lo) 933, 94 93%, 94 2,900 Chesapeake & Ohio....... 100) 8914 Mar30| 99!gMay18|| 67% Feb| 98% Deo 
108 110 | 108 108 \*109 110 \*108 110 | 109 109 |*108l2 10912 See 100} 10514 Apri14| 11ll'sMay29|| 991g Jan) 109%g July 
5 5 43, 5 "43%, 5 5 5 5 5 43, 47s} 1,200) Chicago & Aten tad aoapaitgian th ioe 3° Apr 24 — ~ x ate aoe 10%8 Deo 
87, 87, *81 83,' *81 8 *8 83, 81g 83 Sly 84 "i YF Se 00 51g Apr 23 2 Fe 3 May 's Deo 
*145 160 : o145 ¥ 160 \*145 ‘ 160 "|°145" 160 (*145 , 160 ; PS. Se D waanee CCC &8t Louis._....... 100; 140 May 20, 16412 Feb11)/ 100 Apr) 150% Nov 
3414 3535) 3512 3719! 3712 3712) 35!2 3612 *34 36 36 «= 336 5,300| Chic & East.Il] RR_.....- 100; 29% Mar30; 37!2July13|| 21 May Deo 
4414 rtp 2} 4812 5 4712 4712) 48 49 | *48 49 | *48 49 2,700) on on castgpocccnoce res “ te S76 = ; | atey) i an 
*11 111g} 11 114] 11 1114] 11g 12! 13% 12! 12 12%! 9,600 cago Grea estern__. an e pr ‘8 
4) 412} 23% 24! 2412 2434) 2412 253 2553} 24% 2533) 7,300) Do pref.............. 100; 19%4Mar30| 32% Feb 6|| 101gJune}| 31% Nov 
-_" “ay mel win ml Te Ble Sie) Sls _814| 16,800, Chicago Milw @ St Paul...100| ‘314 Apr20| 16% Jan 7\| 10% Oct] 18% Now 
14% 15 143g 147| 141g 1433) 14% 15 14% 1544] 15 15%] 12,100} Do pref.............. 100 7 Apr20| 281g J:n 7|| 18% Oct) 321s Nov 
6212 1s) 6012 62ig' 61lg 63 6212 62 63 65 63% 64!2' 14,000, Chicago & North Western.100| 47 Apri4| 75% Jan12| 49% Jan| 75% 
#10914 110 ‘ 10914 10914 *107 110 |*107 110 | 109% 1097s 110 110 | 500) er 1 101% Apri4| 117 Mar 6| 100 Jan ees oe 
4612 4712 4715 48%, 47 4814; 467% 47 4653 4713) 46 47 70,500, Chicago Rock Isl & Pacific.100|, 40\gMar30| 54% Mar 3/| 21g Feb| 60 ov 
95 95 | 95 95%4| 9514 95l4 ‘| *9514 96 96 96 | 9612 9612 900, - Hy, ees pecans = = t e. pe Pde | Ha = ore ten 
*8414 85le *84!g 85le) 84l4 84! 841, 843 843, 84%,’ *84 85 500} 0 ® preferred___._- y ar 2Mar 3) 
#4219 46 | *42 46 | +4219 rt o42° 45 | *42, 46 °| °42 46 | .-.--- bes St LW . Minn & Om.-100 33's Apr 33 sate ~— 13, = = 5713 Deo 
* *95 94 | *92 96 | *89 95 | *89 97 | *88 95 | ------ = soe 3l4 Apr Deo 
e57l2 59 | s7i2 Setz| es7t2 58 | *s72 38 | 57% 38 | *a7%2 60 |” 300] Colorado & Southera..-.-100| 44% Jan 6| 6512 Apris|| 20° Jan| 49. Nov 
"6212 64 635g 63% *6212 64 | *62l2 64 63%, 64l2' *63!4 6412 600' Do Ist pref.........- 00! 60 Mar26! 64!2June16! 50 Jan 65% Deo 
57 «6 57 58 | *57 58 | *5 57 l Jan 21! 60iJune16| 45 Jan! 39 Nov 
ad *57 6 * 58 | * 58 | *5712 60 | *57l2 60 | - ‘ 7 > 100| 54 an 2 
1437, 1437, 144 7.) 148 150 149% 15053! 150 L5lts 151 151%, 10,300 Delaware & Hudson._____- 100) 13312 Mar30| 155 Apr 6| 1041g Mar| 13953 Deco 
13912 139%, 141 141 | 141 142t2 140 142 | 141 142 \*140 142 2,100, Delaware Lack & Western. 50) 125 Mar30| 147%June 8 | 110% Feb! 149% Deco 
*3715 40 | *3712 40 | 39 39le 391g 3912 393, 39%, 39%, 40 900 Denver Rio Gr & West pref 100; 35 July 3| 60 Jan 12| 42 Dec| 431, Deo 
*271o 273,' 2714 2714) 2712 28 | 2734 2833 28 28 | 27% 28 1,800) BO wn non nn Sabenene oe 109) seuMay 2s J Bob 34 ps oa x ane 
37 7 | 3612 37 36%, 38 3753 38 3733 37%| 3712 3773} 4,600) Do Ist pref.........- 35 June 2% s Jan 2) e 
35 377%! *35 37 35% 35%' *35l2 37 | *35!2 3712) *3712 3734! ee Fe | Beeoeperes 100| 34 June29| 43% Jan 5|| 25's, Jan 4 Deo 
+ 683, | 6655 68 | 67l4 6814 6755 6814 671s 6810! 68 6812) 11,100, Great Northern pref_..._- 100| 60 Apr24 io gt 53% Mar| 75 Deo 
*281o 283,' 29 291g' 291g 291g’ 291g 295, 295g 30 295, 2973, 4,400) lron Ore Properties..No par| 27\4June 24) 40% Jan19|| 26 May| 39% Nov 
28° 2819| ; 28 28° : slo 6 *27lp «26 28 ; 2814 28) 700| Gulf Mob & Nor 100} 23 Mar30| 34 May 8 | 11% Apr] 291g Dee 
"95% 961:| *95% G6l2 *05% 9612) O6ls ote! +9614 96121 9614 9615] 200' Do. pref.----.........100| 8912 Mar30| 101% Jan 10| Jan Deo 
175 177 | 175 17712! 17812 180%' 18l!o 18412! 18414 188%! 18314 18914| 29,200, Havana Elec Ry, Lt & P_.100) 112. May 16) 18914 July 17\| -.-. ~..-| -.-. -..- 
321g 3214] 321g 3234! 3212 327%! 32!2 325g 3212 327 32 3212] 5,500 +. Manhattan lata 100} 21% Mari18} 33%July 6|| 205 Nov| 2914 Deo 
*71 #72 1°71 #+$72 | *71 72 | *71l¢ 72 | *71 #72 | 7012 7012 100, La toes asain ane 100| 64lg Feb18) 72 July 10 574 Oct| 64% Deo 
113% 113%] 11412 11412 *11312 11412 11412 1147, *114 115 /*114 115 1,200 Iulnots Centra ipeacenouda iyo a nian 8 1 4 : —_ er he Deo 
11514 116%3)*115!s 1164, *115'g 116%g *115!g 116% *115!g 116%, *115!g 1163s) _._-_- “eee 2 Apr ? Deco 
ssi: 72°| *68i2 71/| “Osis 72°| 72. (72 | 70° 70°| *67. 72°| 150] Do RRSeo,SeriesA_-1,000| 70 July 16] 74 Apri7)| 64 Jan| 73 
*26% 28 | *2714 28'4| 27% 27% 29!g 291g! 30% 3012) 30% 30% 900) Int Rys of Cent America..100) 18 Jan 8) 30%July17|| 11% July) 1812 Nov 
*63 67 | *641g 67 6612 6612) *643, 6512) 65%, 6512! *65lg 68 400|}_ Do pref.............. 100} 591g Jan 2) 66!2July 14|| 44% May| 63 Nov 
*2612 28 26 2612; 2653 2753 2734 2814) 27% 28 | 2712 287s) 8, 900) Interboro Rap Tran vtc..100) 13!2Mar23) 34!2 Feb 9|| 12% Jan) 39% — 
32 «632 31 31%) 32 321g 3214 33% 3253 32%! 32 32% | 6,000) Kansas City Southern.-_... 100| 28%sMar30| 4012 Feb 21 17% Mar 41% Deo 
581g 58's) *58 59 58 58 58 58 | *58 59 58 58 500}_ Do _ pref........-..... 00; 57 Jan15| 595 Feb 24 abit —_ 5913 Deo 
78 «78 | 78lg 784) 78 78 | 78lg 7912) *78% 7914) 7812 78!2! 1,200. Lehigh Valley....-.-.-.-. 60| 69 Mar30! 83%June 6!! 03913 Apr Deo 
74| 4 143, 21113 111%! 110% 11114! 11012 11012 4,600! Louisville & Nashville. .... 100! 106 Jani16| 11714Mar 2 on - 109 Dee 
285 5 285 os ‘| i” ate azn 8715 9414 99%) 97 ‘ 97 | 1,270| Manhattan Elevated guar.100| 64 May20| 100 Jan14 Jan Deo 
*42 43 43 43%) 431g 4414) 44 44 44 45 4512 4714) 6,200| De one a re _ee es ss 4 : fo Jan tH 4 
*9l, 10 g! 9p} *8 32"? *9 953° *8 10 *8 934) 200) Market Street Ry......-- 4 Mar 2 
©30 * 35 +30" 35 | *30 | *30 635 | "30, 33 | *30 935 | -..--- MD, Uli ddetecedunee 100| 20 Jani13) 34 May 8|} 20 %et 
*5212 54 5212 52te) 52 Bal 5214 53!2) 52% 53 5214 52'4' 1,400 Do prior pref.......--. 100; 4314Mar20| 57 June 27 41 Nov; 71'g Jan 
*19 24 /)%*19 #24 | *19 | *19 424 | *19 24 | 9°19 24 | ...... et Eee Fr 16 Mari19 | May 7 ee 5 ~~ | 4 
35° 39°| 35" 30°] #35" eS 35° 38°| 37a szil ess” 38°] tool Minne Pe ae 838 M rie _100 304 ioe 4 5614 "ten 4 asin Mar 531g Deo 
*35 39 | *35 39 | *35 *35 38 3712 3712, *35 38 100) Minn ‘a arie r 
#50 60 #50 60 *50 $0 |: *50 60 58 58 | *50 60 500) EOP. Pi ccscccccceges Mar30| 71 Jan 9}| 50 June) 75 Deo 
32% 33 33 3312) 32% Po. 32%, 3312) 33 331g' 33!g 3312) 9 400) Mo-Kan-Texas RR....No par 284 Jan 2} 40\4Mar 4 101g May| 34% Deo 
84 84 | 84 85 | 85 784 8434! 84% 84%) 8414 84%) 4,800] ue’, "Pai acocececees 100 ames Ne Se Te Dee 
34 34%) 331g 3312) 33% 34% 3314 35l2| 34%, 354; 34%, 3514] 12,100 uri Pacific.......... 305s 
yn 7814) 77% 78!2| 772 78 77% 7912! 79 7934) 797% Silly * :800| Do pref sopezs~noaoonaas 43 tah a hg =H * jon * 
5g ' 79! f 91 5 a 
1208 12080 o120n 12118) “121” site o12010 121i °12013 120 e120 12110 +4 New orl Tex ye esces 100 113% Feb 21| 123%May 8 931g Feb| 1211, May 
117% 11814 117! 1181g| 117g 117% 11714 117% 11712 117%! 117% 117%! 8, 800 New ay A ppekmeusel Hrd piserene 3S ae aes 4 = sien oo 
12312 12315 123 123 |*123 124 (|*123 124 |*123 124 |*123 124 200i; NYC&8t TEES une 4 
*91 2 913 91 91 | *89 91%! *89 uaeel 91 91 | *91 i 400 | oe Se BPS co nsoos sseone re pe. AF pr : +7 lg 4 oe De 
31% 31 311g 31%) 31'g 3214) 315g 323g) 31%, 32% 313, 32% 10, 300! artford...... ar Dee 
*24 . ait 24 247%%| 24%, 2453) 24% 247,| 24% +. 2412 25'4! 5,200) N Y¥ Ontario & Western...100| 205 Apr 4, 27\, Jan 7 16, May| 28% Nov 
31% 31%! *32 34 33 «33 | *32l2 33 | 32 3314 33%) H .200, Norfolk Southern......-.- 100; 21% Apr22) 37igJune 8 12"3 Apr 5 
127% 128 | 128!4 128%! 12753 128 | 128 12819' 12814 129 12812 128%! 3.600 Norfolk & Western... ..-- 100) 1231g Mar 30! 1345 Mar 20\! 10213 ws a po 
7 7 7 7 Fe 1g June 
*78 8680 *78 80 | *78 80 | *78 80 | *78 80 | *78 80 | ....-- PP 7 eae 100| 751g Jan 8 79 Apr 3)| 72% 
Fs, rs z - Ps 1%,Mar 6|| 47% Mar| 73 Dee 
65%, 664 645g 6555) 65l2 66 6514 65%) 65%, 6575 65% 66 16, 400) Northern Pacific........-. 100} 5814 Apr25| 7 
4634 4675, 464 4715. 465s 7 46%3 46%,| 4612 4634) 4614 465s! 17,400) Pennsylvania ..........-. 50| 421g Apr 9| 48% Jan 5 42% Jan| 650 Dee 
1612 18 *1612 18 | *1612 18 | *17 18!9| *17 1819| *17 SE sasha Peoria & Eastern.......-.-. 100} 13% Apr30| 20% Jan12 9% Mar) 2213 Nov 
6512 83" *64 66 6412 65 | *6514 66 | 65l2 65%! 6512 6519! 900) Pere —“ REELS — Sa aeeis @ =s Ath yes ite bo 
*80 «= «883 80 801s *78 83 | *77 481 /)*78 #$=%%S1 | *78~ 81 200; Do [ae 2 
¢ ; Sil SOR 0 Fel OER OT Bla .. «cl . BD. Billnccoccceccoce lg Apr16| 7 Jan10|| 60 Jan) 77 Aug 
$69 4 | “80% O04 30% 704 “70le ror “70 ote “Fole For ial Pittsburgh & West Var2i00 63’ Mar 19 r37 Jan 2 Jan} 754 Dee 
86 8614) 85%, 86%) 86 871g) 873, 884) 873g 8833) 87lg 88 | 25,700) Reading ........-.------ 560| 69% Mar30| Q91i4June 1|| 561% May 70'8 Dee 
*391g 397| *3912 395s| 3912 3912] *3912 397) *3912 397) 3912 3919) 300| Do Ist pref......-.-.-.. 50| 35% Mari8| 41 June 1 4 Oct) 561g Jan 
*39 0«=— 40 39 39%! 39% 40 40% 4073| 407, 41 411g 4112! 3,300) Do 2d pref......--.-- 50| 36% Mari18) 44%June 1/| 033g Jan 4 x 
*54 59 | *54 59 | *54 58 57 = 57 57 57 | *54 58 200 yp RR pref........- ry Gus ame os Senden 17 rote = +4 ov 
834%, 84 8314 84 831g 84 83% 74 83% 8412) 8412 857g) 28,900) St Louls-San Francisco- --- 8 Dee 
#343, 85 847, 85 85 85 | *8314 85 | *83l2 85 | *84%, 85l, ‘300 i Y Saequeageex 100; 76 Jan20| 85i1gMay 20'| 42% — 4 Dee 
47%, 4812) 48% 491s) 4812 4914) 485, 49 481g 4812) 48 49 5,300) Bt , Southwestern....100| 43%Junell| 53%Mar 2 > = >t on 
71 9=71 =| *70!2 7112) *71 71!2} *70 7112} 71 71 | 7112 7132) 700 oon pray ssccecoses Hee soerene convene a ety = 24's ov 
315g 3212) 3112 3253| 31!g 32 31% 3214) 32% 3314) 33 33%! 10,900 pear SEM ccccsce 2038 35% Dee 
411s 42 | *41%, 42 | *4112 42 41% 42 42 4253) 4214 42%! 2,300/ Do pref...-.-.---.---- 100; 35 Mar30| 48 May 7|| 14% Jan) 4512 Dee 
983, 987| Q8lg Q87%| 98g 98l4) QSlq GR7%—| QSlo G87! 85s 987g) 10,900! Southern Pacific Co...-.-.- 100! 97%June 8) 108% Jan 9|| 851g Mar) 10513 Nov 
9613 96%, 9614 975%| Q97l2 97%, 97% 9753} 9714 100 | 1001 10112| 39,900) Southern Railway--.------ 100 a Jan 2) 10li2July 17|| 38ts _ he Dee 
853, 86 86 8635) 861, 86%; 855, 86 8512 86 | 857%, 8614; 4,500) Do EE 100 Jan 2) 92% Feb 25 — po Deco 
48l¢ 4812) 47% 49's) 48!2 48l2' 48 4912) 48!, 495) 481, 4912) 6,100) Texas & Pacific.......... 100 a Jan27| 58% Mari13 19 x . fo 4 
*12 13 | 12% 12%4' *12% 13 12% 12%! 13 13 ! 13 14 | 4,000! Third Avenue........---.- 100 71g Aprl7' 14% Jan 12 8% May! 1813 y 
: : 5 3314! *6: S512! G2le G621e! *62Ie 651s' *62%, 651 in City Rapid Transit..100! 68 Jan22! 70%July 1|| 391g Oct; 66 Jap 
139" 1391" 138 4 1387 138t2 1308 135% 13912 13915 13955 139% 1395 3 tool omen Pacific pbb enedeaeis 4 th ane os = = 33 ts me + — 
7 7 76 7 757 757, 757 7 57a! 757, 757e' 757, ear > OOO RES y an 
ops 39 | °25t2 S72 hi 29 °| 2716 30m| 207 297% #28” S019! 1°00) United Maliways Tavest..2100| 18t¢Mar19| 33tgMay 18|| 7% pr] 41 Dee 
*7612 797%,| *7612 79le| *76% 7912) 7914 83 801g 8112} *76 80 | 3,200! Do pref.........-.-.-- 100| 481g Mar 23) 83'4June 25) + pd 78 See 
#11915 12012; 1193, 120 | 120 120%! 120 120 120 120 ' 120 12012) 1,600 vee Rallway & Power. 100) coe one 2a Sadun 3 10% a san y 
3212 32 32 3314] 31% 3212! 3212 331g) 3214 33 ) 32 32%) 26,400’ Wabash.........-..-..-.-- | 3 . Deo 
67% 6712 6714 677%3| 6714 6753) 6714 es | 67% 67% 67% Hie 14,800) Do pret A sbusnéwecned ree a t+ Tig | Sete ee soe Dec 
*50 5212) *50 «252 | *50 «52 | °50 51) °50 51) °50 5& SO Bl Miaccsdesceane Deo 
; 5 7 5 51 5 57 51 57g) } 17% Jan 9) 8%sJune| 16% Dee 
#13% 14 4 14% 1414 14 x 15 +t 15'4 i 2s 8 te 20.500 ee ee Hy ped re Hb, Jan 9| 15\4May| 26% 
$20, 21%) °20'4 2112) 21 22'4| 22% 24%) 23% 23%; 23 23%) 10,900) Do 24 pref-....... 100| 321g Jan 5| 55 Marli|| 14% Jan) 36% Dee 
*33%, 3414) 33!2 33% 333, 33%, 33%, 34 34 34's, 34% 347s) 2,200) Western — sasccecese 00| 2 } 68 Jani 861 
*R5 87 867g 867% 86% 867s 87 87 | *87 87% 87 S7 400 IO. S8Glancscesccessss 841g Jan 6) 100 Mar 11)! 2 Deo 
187, 1914; 1814 197%! 19% 21!e) 205 2153) 20% 2114) 19%, 21 79,400 Wheslitng & Lake Erie iy __100) 10% Mar31| 215s July 15)! “ Jan Byte Dee 
33% 33%) 34 35 | 352 45 | 42% 46 45% 47%) 42% 467s) 44,500/ Do pref..-.---------- 100) 22 Apr 2) 47% July 16)) 14% Jan) 321, Dee 
} | | | 1} 
| | trial & Miscellaneous | 1] 
*66 67 | 67). 6714! *67 671c| 66!2 67 67 67 | 661s mal 1 oa Abeta Power & Paper._No par) 62 Jan 6| 75!'2May 29)) 61 Dec) 64 Dee 
131 133 |*131 133 |*130 13219'*129%4 13112/*129% 132 | 13112 131%2| "100! All American Cables..--.- 100! 119 Jan 5 133 May 26|| 9612 May| 1221g Dee 
92%, 94 | 92% 94 | *92% 93% *92% 9312] *92% 9312} 93 93 100| Adams Express......-.-- 100| 90 Aprl6| 103% Jan 9 | 731g Jan| 931g Dee 
13 1312 1315 14 *13i2 15 , #13 : 15 | *14 1412 142 142 600 Advance Rumely-.-..-..---- 100' 13 April) 18!2:May 13) 6 June) 16% Dee 
opie 55 | 54. 54 “51. 54 | *51 532] *53  53t2| *50 53191 a a 0 .. ceeecune 100, 47 Febi8| 59'2May18|| 28%June) 54 Dee 
llle Illes 10% 11's 11 11 | *10%m 11% 10% Iii 10% 11 | 1,900 Pe OE EPS 1 O& AprSil IF RERP St cece cocc! cess oces 
* Bid and asked prices. s Ex-dividend. b Ex-rights. 
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: Range for Prevtows 
: | on bane of 100-share iets || Year 1924. 
’ JKE 7) | 
R CENT | Sate NEW Sane STOCK On basts of : Lowest | Highest 
PER SHARE, NOT PER CENT. — jor" " EXCHANGE Lowest Htghee pra 
LOW 8ALE PRICES— poem bythe day. | Pridaw. | the hare |$ per share $ per Dee 

BIGH AND +“ “er Thureden July 17. | Week lecell. (Con.) Par| § per share A rd rob 26 67% i ite Dee 
-—-———— Tuesday 15 July 16 : ao Miscell. : | 86% Jan 30 9) 412 May! 

Monday July ‘nares. Indus. & No par| + 157 June I llg Mar 
Saturday, 13 July 14 per share | Share Reduction, Inc..../ | 10 Mar 19 r 27 | 7, Jan) Dec 

Julv 11 July 1: hare | % per share | $ 13% 105% 8.800 Alr er, Ine____No par| Jan 6 2'5 Mar: 65 Mar, 871, 

area | share | $ per share | $ pe 10312 10312 1057 en nan 20,700 rh nek oo Gold Min... 10) os Mar 30 ee 4 = | 110 Apr) 118% sd 
S per share | ior 102% 102% 103. iat 15s 14% .t 17g 1%, = 300 aied Chemend & Dye.Ne 100| 117 Jan 9 Ne! Mar 13) 41% May) 104% Dec 
101% 102 | i; date 14% (147s aoa 17, "| gon 901 4,600 ~ === ane nne= 1g Jan 5) a? 90 «=6ADr 

14 144 +h i om it an on” Bq MW 1190 1108 ye OE Mig....... re sate Jen 3 Ry 7is Abr pi  ~4 

1% lg 895, ¢ 9%, 119% 119% 1193 3%! 5,900 ; seccce 3\g Mar 1 1 AD Feb 
+8913 a 1198 ee i eS ase oe 108 | toe tee] ree a... Epredianas @ Chem -100) 361g Mar 23 ant 4 "7 36° Mar 83° Dee 
*119'4 119% : 83%, 832 _™ , 106 06 > a i eee rig Sig Oct 
‘o° oat t_. hs iets tee. tes 188 | tee 21 eit 6277| 16°900 ements Sugar... - — on die ore #8 oan Apr = Fa 

107 \ + 20 2044 » 607 60% 6 7 2916 500 94008 senesgee 26's Mar 24 ‘2 Apr 
> 20% >. rite 584 59 |! 582 607s 5 039 3912 one or 100 enn . Magneto..No jet oot + wef 8 + a rs! eet July) 163% _ 
57 57 | 575 39% 3912 39'2 * Gl, 871 1 *5614 87!2 34'g 34%! 3,800 Brake Shoe & F__-- 1071 Jan 12 . se ly17| 95% Abr) 
*39 40's 3912 ¢ 3 *RHl4 8712 56\4 a5 | 34%, 34% . 8 071 900 Am Bra RR nae Sak 100 lg Jan i6 204% de y } 109 Jan) 119 
*36 +4 Hs Po . 34% - : a” 106 | 105t2 +04 "109% 10 ‘ 200 sen tis Fac cinitecabe Pe rd iis. Jan 29 ititssiee " | =-- 125 Jaly 

I a + stots 188 138 ieee aaa ant +? ts fio te pref.............. y gaee AorS7| ti teMey 26 118% “Apr| Sep 
*104's 107 0108 112 *106's 110'% 197%, 201 | 199% cia *118!2 119 300 American Car& erences | 120% Apr 2 = 4 Febi4! 21% Mar 265 
*106 112 " 1g 195%, 1977. mi. 11 11812 118t2 ‘ 031 1,800 , ~-~-----se0ol 4 r22 3 7, Deo 
19 195 104i Le 100 ie 103% 105% 1038 105% 103" 10 900 Amertean Chala, class A--- 25 "22% mast es acetell th oe) Se Be 
11943 11 Bog 104 =: 10314 10312 26% 128 ,*126%% ‘ 23% 23% 90 No par| 37 a | 109 June 5llg 39 Dec 

Sig 104 =103% 104 26% 128 °126% 128 23% 23% 23% n Chicle...... | 66 Jen 6 10 3} 23 Sept 
“toon 126% 127 is Sam 23% = 23% 20% *5012 51 | 1,300 Angeriene = <= - anew en~ a ~~ — 37 Jan 7 5S8\, ‘= 13 31g June 7 = 

23% 23'2 23% 23% Ss, ne 8 OS 8 aa certificates. --- No pa Si Mar 17| 6% Jan 2|| 88 Apr) 164% 

1g S5SOle 5 , - Saal, 402 248° “400 30 ts Sy 4 Apr27| 166 Jan 3i| 88 Apr] 164% Dee 
50's 50!2 50'2 50 vd ° 8) » “4819 *48\4 4912 ie “ 2,200 ee ececece 100) le ane 7) 47 June 1) | p Waar| 1491: Dee 
— 48 | “48 «48 | 45 48 4 a an o138 ° 140 = Amer & Pere Pow aon 20 a °° ie oe Bo sune 17] “Q2ip Mar sro D 
*47\2 6 6 q ay | i, | eg, - 3 4412 37,300 f....-..-.-- ” 4% Apr 7) 13! 74 Apr 
4 6 25 13616 137 ‘ 7, 43% “ Do pre acel an Jan 14) 72% Dee 
6 6 | *135 13612 4%, 431g 447%, 91 1,700 % Dald......-.. 'gMar31) 14 | 5012 Jan 
137 137 |, 427 42%, 4 911 907, pA Do 25% Di ther. 100! Sig! 75% Jan 14 2 96 Feb 
Malta 42 | 4ity 42 | dite lig 91's G1'p 91 91M *133 135 300| American Hide & Lea 00; 59 Mar 31| ly17|| 72 Aug Peb 
4ils 42 one 914 1's Dl's 1's 3314 *132 135 e 2% 12,300) Ame Riese es eweniond 100) Maris) 118 July 731g Nov; 83 

1% 914 9 3214 132 133% : 35 lle 1 Do pret_-. 100, 83 } July 9) 35% Nov 

Oilg O14 a 133 | 132% 132%, 12% 12% 1: 41 3,900 Sai: ---- IgMarl7, 86 17% Mar 
5 13% i, 10% we eet ee x Py 100, 741g} Feb 5)| 12% Jap 

*125 135 = 10! 1012 10% 68 70% 68 704 OE ee eee ntnerenerees ‘sMar30 (41 10 May 
2 ; 116 118 | Do pref.. 100} 32g! Jan 15)| Dec 

9 9; ° 67 67% 68 + 17 116 116 5 900 tional Corp -- Jan 2 14 2'|| 13% May| 28% 

6%, 6 5lg 115'2 1 5 | *84 8 ‘ Amer Interna 10) 1l% , ls July 2 Dec 
*66 4667 | CG tg 114 115% 1g "8414 85 7, 26,600 France F E.. Mar 25) 3M, 2\| 30 Apr| 53% 
‘ 12!2 11412 414 8414 8412 3812 37 =—37%, 26, American La 100} 20 Ma ig July 2) 109% Dee 
113\4 113% ae 8412 B4l4 BAlg 3812 3912 37 38l2 12% 12% 3,900 riean Linseed ........ | 63 Jan 2) 73'2 6 70g Apr 
855 85g § lo 40% 3814 39 13. 13l, 12% 13 | oo ome Shag ~ ae eepemecnenenes 100 lg Jan 5 1444 Mar 116% Apr! 1201, Sept 
a é Ale . : ; 2812 28le 28l¢ ; Do pref. par’ 10412 Feb 16) 4 Dee 

3912 40% 38!z 31g 13% 1312 13 = 13! 28% 28!2 25 3 | 1.200 m new..No lg Mar 20) 124 || “gaqJunel 54 

a. «(99 314 1312 OR 1 28\, 28lg ; — 2 ; merican Loco -100) 11812! % Jan 2)| 36 Deo 

13ig 1dig 12 29 28% 28!2 71g 7ll2 72% 72% 5'g 4,600) A avaeenaged r30| 43 \% Apr! 1 

: . 2 1414 115's . Do pref... rT 4544 Ma July 8 94 Oct 
*2815 29 aots 714 Jig 71's oats 116 114% 116 . 9 121 | 100 Metals aie pa R9% Jan 3 108 13! 774 Nov 83 
71 72 714 Sig 115t2 116% 1152 1 *118 121 11s 9% 2,500) American or heli 25 May 13| 814 Jan: i} 5% Apri 10% Nov 
15l_ 1152 "421 #118) 121 9 | 4912 49% 2,! toeriran Rad 100) 76\4Ma 2 July 17)| ~ 15% Feb 
“114 115!2 1 1214 #119 12 9 40%, 40 4 2, 103 4,300) 4 Express. ... ‘a Jan 2) 62 28'| 10lg Oct 
, ‘ 2 49 . 312 10214 103 | er Rallway 100| 38% Feb 28 . 

20 120 *119 Gig *49!g 4912 2 104!2 10312-10312 | ------| Amer & sty Razor__..100) July 7| 142 | 100% Dee 
“49 ae toil 1otis 101}2 = “761, Bri °76'4 a Bate b | 17,900 ducer Gale & Cease ite par’ nt 30 108% July 9 ome sao 1078 Dec 

4 105° *76\4 59g 57 58 : lg 2,700 ‘ 00; 90%) ly 8) sees 
“76 He "br bata oS 6 26% "71 o% 7 bie a. 17,600! Amer Sueeas G Renee. “too!  STusune 11 bday 25] loli “Ail 10914 Nov 
. “a % 67 . | 105% 106% 106 106% Do pret... No par| 37%June 2 Apr 18|| 101% 61% Feb 

i ae 6’8 , 53, 106% 10553 il 500 - | Foundries. Jan 7) 11 || 36 Oct} 

- 5's 105% 105!5 106% 105% 10% *110° 111 "TBs i 3Ble 2,500 Amer — . -iee Ws Jan 16 71" ed 44) 77 Oct! 90% a 
105%, 106 1051s 111 *110i2 111 11 le 3812} 38l2 38le lg 111% 100 Do Sugar Refining _ _10¢ 9ilg Jan 16 1001's Fe 4 6% July) 281, 
110% 110!2 #109 38'2 38lz 382 B8l2 111g *31014 11112 “a: * "64% 4,600 appease 5 : -..-100 6 May 6 24's Feb js 221s Sept| 69 Jap 
“hole 111 110% 1112, 1108 ‘au 04 65°| 641 a 100| Amer Sumatza Tobacco. --teel a8 Ara? ee'eMay 254 $84, Deo} 631s Jas 
"110% 1 64 | 63'5 63% 6: 00's; + 90ls O's °99 11% ©5100 pres %June 1) # 121', June 

: Zle 63 lp 99% ¢ " 7 Boy 8 Do pre -100| 37% 1g June 1 | 169% Nov 
63)2 63!2 c 99 *9Rle O9le g1 8% S’x 5's 791 79% 100 Telegraph & Cable. | 130% Jan 2) 144'4 17|| 1365, Mar, 4 ul 
*98!2 100 99 8% *8l4 Ble 4 82 | *79 82 | one 40, .. _| Amer lep & Teleg...._. 100) 85 Feb 17) 98% July al| 101 Apr! 1061, July 

8l2 : *79 82 , *79 *39% 40 | *39% eee Soe Se Seee-enene 50| 5 108 Sune lg Mar) 1684 Nov 
82 | *39 «640 | °398 | 140% 141 erican Tobacco 100| 104!2 Jan July 17|| 135% Sept 

*79—s Bl SC« 522 *390=— 440 Sg 140%!) 140% 141 M 3. hee a aecenenenea Feb17| 98% Ju Sept! 115 
39 68640 7% 1405, 1407 9773 97% 98% Do opref..-- 50| BAlg June 25| 106 4 Dee 

*39 6=6—.40 | °3 141'g 140% 1407, ‘gp 967 06!2 977% ty 400! on Class B_... 3 Apr22 124 Ju | Feb) 14 
40% 96\5 96% 7 | 10712 10712 Do commo 100) 103 Ag June 2|| 40 01 Dee 
140% 141 mn 8 ee ee, 07 10712 *10612 10 97% 98% 6,200) rican Typ Founders. . 34% Jan i3 65 Ju hb 18!| 891g Mar) 1 Nov 

96's 96) os *107 10712 *10 96%, 96ls O74 | 20 600| Ame . “ft > Seaeteee 20 June30 103 Fe Feb; 102 
I7'2 107% 9%, 96 %6 % 119 | 120 12 Am Wat W 100, 99 Ju O4July17)| 66 8% Jap 
10753 107% 1¢ 5\g 95% 95l2 9614 8% 118%) 118% 119 64'2 65!2 18,400) Ist pref (7%)-.--- 95'g Jan Z| 109%, 6\| 51% Sept) 7 a 
96'5 Obs 5% dS a A O3%4 65% 64s G5! 2,100) Do t (6%) ----100 4%May 6 64% Jan Oct) 102% Ja 
18 120 44 62 63% 1g 9934 *99% 99%, Do partic p 100| 34%May 6 lg Jan20)| 90 7 Juty 

"2 62 Glig 62 | 62 624 Ovie 1osts| 108 1ople. losin loo, 7 Bee! Woolen ........ igMay 6) 96is 1g apr 

: ‘ ( ‘ rican 100) 69!2 7ig Jan 3 12% Dee 
62 62 ’ 2 99% 100 7'2 108'4| 108 109!, 10812 a eS en noenane ‘ r 2 2 Mar 
99% 997% 995 a 107 107%2 10712 eon 39 395, , on 3.900, Do fume Paper pref. .100 7 ao 12) 121g Jan } os June| 367 Dee 
107'4 a Lb) a 3814 37% 7° sin 82 | 81% te “—. 3's 1,500) ier Zinc, Lead & Smelt. 28) 247,May 1) y+ _ 3 28lgMay! 48% 

"38 =f 80!2 80% 81 | 23, 3 254 : 2, «Ble 700) IN dos’ ioeaiien 35'4 Apr 21 | 99 Dee 
70% = =—80lg & 3 3 ye te B . s 1,400} Do p Mining . .50 ‘ 17|| 2812 Deo Dee 
oe 2 | 8 Ble #814 20 "| ©2012 20% 42% 43!2 33:10! Anaconda Copper ' i A Be ou Dee 

*8 eek, a9! 2900-29 | 28 ‘ale ss. 8 BM OS, | Archer, Dan'le Midi'd.No 100) 901g Jan 5 Seie July 17) 83% June) : 

a? Sie aoe aie tits a3 | alte ny 232!2 34 | 34 3614 2,400! Arche P56 ai ore 100 tam tel Sc seeeas “2 “geal “ar “Bee 

41 4 . =~ 35 33% : ; 9712 *96 2 rmour & Co Ylass A_.25| 20 | 42t—9 Jan 2s! cbse 

4 33% 335 , | #96 9712 1 5,000 A ; is Class A_. pn 5) 12's EA FPRAN 
SS So oe 3 an a 97% 97% 23°'| 8/300 Arnold Conat'le&sCovee he sealer io w-2. 222] 2. 2 
6 89 1g 97% 97 4h 1 23'g 227% 23%, *9 94 a ce No par| 101%May 14) 103% ay emilee: Pere noite 

72 9712 O72 | 230 «2314 227% , g) 914 ’ 1,900 Artioom cee f 100 r 55%July : . a Nov 

aah 23% he ee 43° 43° 943" 44 “1011s 1034) "800 sesteamn Siar Goods... 100 os Jan 7] 100 ‘pep 7|| 80° Janl 103% Dee 

"8% = D4 4412) 4414 44% lg 10312 103% 103% 53% 547% 3,400 Assoc ist pref.......... 101 Jan 2 10sly Feb 7) 2712 July| 3 
#423, 43!5 44 3 |*102l2 10312 *101'2 55 | *54l2 54% 5353 td - eee eo 100 30! 41ieJune 15 Mar 23 Dee 

3 103 | 4 64 55 98% *98 99 Do 2d pref.... 25) 32 Mar 30) July 2!| 10% Dee 
102 102'4 10 54 8 5Aly f 98 98% 98% 7 100 _ pre an 6 56 Ju = lg Jan) 31% 
253 B3le 53m 54 | 54 129, 98, 98, a8 nae Fe auGule Ww 1 8 Hine “100 31 Jan 8 53% July 5 | ais July 140% Jan 
*98 . 1g 107!2 *106% 10712 38 3814 38lg th 53 53 | 3,700 | A eee 95'2 Jan 2) 1 2 » §| 108 Oct 3 
*106!2 10712 °108"s 371o|  37l2 38 ro 53 52% 53 - 51% 2.700 Do  pyeetionapre 100) le Jan 6) 117%June | i| 5 June) 11% Jan 
; 38 | 3712 2 51% 5 ye tlantic Refin 100 1131, Apr 28 1g Dec 
38 86038 37'2 + 51% 51% 5 Siig *50l2 Sil 5i ! ie yr) eneeseneseen: b16) 13 Dt ee lg Mar! 331, 
> 1% 62 | - *50l2 5lls Blo 113%4 1132 Do pref_..... par| O's Fe 19 Jan 12 181g Nov 

5lss 52% 5 2 49 50 , 112 1132 g | ae omen seen 820 ooo oo" No | 22 July 6 32%, | 9 Apr) 91 

tt tI 12" 112 fei, 1178 “1164 117% “116% a Hae 0% "10% 100 Austin, Niehois&G a 57% con 37) rf May 1all is =e 1 4m Dee 
111 117% ‘ * 1034 Peg ea 7 ‘ May 
oe dite! dn di “ae on o2uie 2314 me aoa Ott, Olle we, ee ees Hosiery __No por sor Mar 30) lie trl iiots June 17s , od 
*11 I1'2 219 2212) 22% 227% *91ll4 Q2l2 *O1lg 922 oe 2 1 ee Locomotive W 09 May 1 11 14 Feb 
23-2814 22i2 92'2 *92 93 *91l4 2 %% 32 \% 116% 26,000 Baldwin f ~~ ==-100) Mar24 30 Mar 3) 10 Jan! 171g Dee 
"Site “Stl Si% atl Site Ble 15) 116% 11518 116% Hom tlie | De ee p, Class A__- 25) 22' 23 Feb 6 Dee 

‘ : -: 1 Corp, | 16% Apr 22 | 1g Nov) 39 
*1% «8624 1% Big 1141g 115% 115 tg *110'4 L114 110% 11 8 saa a we. % boendeneen 25 | r 4|| 23%, Jan 
4', 115!2 lg *110% 111s v. 2412 25 ’ Do Class B.... J 5) 49% Ma lg May, 59 
113% Li4'e 11 LL 1's *110% 1112 #11 241g 23% 25 | 19 600 No par; 35 Jan 53'4 Feb14|| 391g 72% Dee 
210% LE1%4 °110% Otis} 23%. 26% 23% 191g 191g 20! 19 0 Barnet Leatber....... nme Ss oes 10)) 44% Apr! 62', Feb 

24'g 24% +4 19!2) *19!, 20 191g 4310! 43!2 43le 10 Bayuk Cigars, Inc..... 20' 60 Mar 23) 63a Jan 13) 37% Oct) 110% Feb 

*19 = =19!2' 1912 | Hig 43 | Salis 4312 414 41% 400 hb Nut Packing. .....- 00; 37 June 5; * Feb 8! 1014 Apr) Feb 

411g 44 2 *414 42 | — oe 3,700 Beech } orp....- 100) 8) 11612 Fe lgJune| 97 

*41le 44 | *4lis 43% “42 42'2 42 i. 68l4 691s 65% Sse 37/200 eo Dret-100 108, } mote | 102 at a She 7g Jan 

“ts aan sh oo, GBs Gat diy 4214 4214 43% tat 113 I 5 ehtodeaaeee par|  4isMay WE Tagen Bibe ‘De 

4012 41% 40! 41% 40% 112t2) 11319 11212 #1111 "96. | 95% 06 000 Booth Flsberice.....22 ie oe 20% Jan | 140%May 22|| 107% June "32h Dee 
4012 P 11212 2 9614 *95 r- 2 5,000 ring. -/ BY 2) 1 rt Apr 

, 113 uss 14 *9514 9614 54 Ble 3 Manufactu 120% Jan fuy 22|| 56% Dec 

*112t2 113 | 11 | *95'4 9614 Sis Sig Bg Shs) CS 41% 20,000 Brigg Edison, ine... .. 100 75l9 Feb17) 915sMay 39 May! 76%, 

#9453 96% *94 , 5 5lg 5ig 5 41lg 41% 41 . 3,100 Brooklyn s_....No par sd 31} 100!gJune 1) J Dec 
4% "og > 41% 41% 3614 13614 13712 lyn Union Gas... 100) 6412 Mar June 15|| 84 June 

#410 4 2 | Allg 42 | 41% 41 13514 13614 Ry ~~ een 25) 106%Jun ae gcee 

‘ 4% 42 | 4 35 | 134% 135 4 88% 892 8, n Shoe Ine-- - 100} 96 Mar 25 49% Jan2i|| .... .. June 

4i'lg 42 | 412 134 135 Slg 87g 8814 = ee, ee cee ernenencores 24 June25, 49% Ja Dec} 11213 

oe Mi i + RR, Re ee Seumenten dalbe Gal's No par| Sats Feb il ee cll tet Ben a 
4 99 +--+ Sle 106!2 #10512 * oe 30'g = 8,306 Brothers... ...- 17 Mar 31) 17|| 62% Nov 
*97 «99 | p+ 106 *105'2 10612 1065's 3153 29%, 30 ona tna 200 Burns B com No par 3) 91 July 17 -| ---+ ---- 
‘ ‘ 31 x ‘ 3's 105 new Class 65 Jan 3) 1 OE case sve 
*105% 105% 1057. 31 | 30% 3llg 29% 14 103!g 103!g *103%5 1 1,400' Do *g Mach. No par e10| 19%2Jun nal eidies -adanon 
‘ 2912 lg 1044 10414 264 24 24 ‘ hs Add'g fo par) 14%Juni 7 June 20,| - < 1, Dee 
295, 207%, ‘ 2a 10312 *103'4 10414 2512 26 | 26 26% 91 1,900 Burroug inal new....No pa 80 May 14) 897%Ju ( ” 35s June Ol4 
‘ 5le ; . 2 Dee 
“103, 105 °1028 241g 241g 25 | 2512 ~~ s 2a 8 1200, Sum Torsten! aow.....W0 pay 44 Mar31 8% Jan 17 Apr, 25% Des 
a Siig S8llg Bllg! Sllz 18's *171g 18 18 7's, 1,500|  Debentu r&Zino........ 5 “May 13| 28% Jan 3 14 May 25%, 

"79° 81% Bis om ata oo ae B. a a a eoooen ta) Blebdes 5, 24% Jan 9 1 Nov) 4% Jan 
“le orel a7 Gn Beh bet ™ 61m sl O% 2011! -'300 Butterion ror Mining...10| 62 25) 2% Jan 12 Apr 106% Dee 
| 5! P perior lg Apr 1! 80 pr 
STi Siig: 87 es 5% 6 me on! i i EE A yy & Ret..No par 27; 118 June Feb 
- 7 6 6's *191, 20%, 3 ll 12% , do Cent Ol! 100!g Jan 27) July) 29% 

573 5g lg 20 | *1912 20 11% 11% 114 a % «2,100 Cad Packing... _. No par | 82% Mar 7|| 10% 107. Jap 
*191g 20iz) 191g M1 | 10% 11%) 11% 118 S is 116% 3°300. California 25| 23% Jan 2, ‘ 22|| @2ig July 

: 7 le 1167 cht: Gitte Die. | 2) 123. May 22)| M 5% Jan 
*11 12 | 10% . % % 4 s 116!g 116% 1161s ia Petroleum 00; 100 Jan Feb 19) 21g May 
a a 2 114, 114% 115! . Pe SS, TONED, Ce PONRIIN 2 8 4% Fe ar Dee 
116" 1168 11508 11618 11418 11418 mee ES 7 aie mR OE peeeent 10] 45° aneaa| 68° Jan bl] Tarcaany| sone Bee 
28 = 28'4) 27% 28'4) 27% 284) 2 i. e te Se Se 2500 Calumet Arisona Mining. 1 12\4May is a5isMay 28 sete a 7 Jan 
ig 2%]  2ig 2%| Dig 2% 932i, ~ Z 97%, 5ilg 24 Mar ’ 26/| 41l4 May 
ness, SP 21 253) le 5 5 «= 497 : 80\4May 21% Dee 
212 28! e sin #4918 SOM 1 ion 15% 1553 15ts tam od 38 21% oo 4 ao Mar 5814 a 
154 15 = 35 35 66 

ata) oat Sey oat SE | Fis Fa! os, We par) July 13) ATs tt) BON Ape] 5 New 

31 lg) *75l¢ 2 ¢6 ‘ 1914 20% : Mills. _.No 23) 9 
°75 76 tae i. 18% 19 | 18%2 a. B4lg 65%) 63% 3316 2,300 Century Ribbon Milla. -o te me 44| 651g Jan 2 2473 June| 441g Dee 

se dil Gime Gatel ont $3°| 32% sail sae Son nal. | cane ds Puase Ganeet i per sou, Mat 24 sosJune 0]| 36% Now| eet. Famed 

60 4 33 | 32l2 ls 98 | *95 96 12 53%| 9,900 Cerro Teed Products.No par 281g Jan22) 39%sJu 3|| 70% May) 1 
*33 B44 3! 4 98 | *95. 98 95 54%) 25314 537s| 5312 Ba | 60 ,600 Certain- Motor Car_._No par = iter 19| 98% Jan May| 6l1\9 Apr 
*95 98 | *95 54 | 53% 54 | 54 3ie 5lig 53 | 515s 4 | 21'900 Chandler en ten tae Gan ue 7, 65 Jan 3) a) Re agate 

54's} 535s 24) 52 534) 53 53%s 410 35 31% 3 6,700 Chicago ctf Nopar| 44'2 31] 59%July 1)| -.-. -.-. 38% Deo 
15s 52%, 35 35%) 34l2 95'5 98 , Yellow Cab tem 49’, Mar Jan 2 Mar Dee 

oe? 3541 sate soil 33q San * 40") 49! Som} 49% 45%] 1000 Cle Yellow Cub tem eu ° 7351 3014 Mar 30 ai} 3. Marl 39 

35 35%) 3 2 96 95% 9614) 29412 4912 5033) 497% op = ieeneneeant - 25) 30% 23 Feb 3 Vet] 75% Jas 

9 49 57% 58%) 5, Copper ...... 6} 19 Apr Jan 1 65 Dee 

ton a7 | ose” 50 | 48" 48°] 4 5712] 57l2 58 35 | 7,300 Chile wncoeesee Mari?) 71% Jap 61 Apr 83% 
"46% 47 | *46 Sea, Sem! Site set] Sut Seni San wet. + 7 oe 6| 122igJune 12 Fob] 54% Aus 

Sai Sim) Sie San) San Sak) Sey 305 aes 4] Bem Bt) 1.009 Goes Gols Gon = =~ * [00] 324 Apr ai 14 Jan 8!) 30% Sept 65% Jas 

3414 *22ig 63% 6 1 6,300 Fuel & Iron..... Mar 5 
"Se Gel ie aa | oan” ce a 118% Miva as | ante abtel 17 bon’ Gammate Carbon v te Ne 45 

Trae 110°] 118" 118%] 118 118% ee 4912 ___1.000_ Columbian 
117% 119 4212} 411g 42% 481g! *48% 4914 divideod. 

41 42%) 41% 48 4814 484! 48 « Bx-righw a Er 
°48 = ; 20 eales on this day. 

“ @Bid and asked prices, 
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PEK SHAKE j YER SHARG 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STUCKS Range for Year 1925 Range for Previows 
-_ for NEW YORK STOCK | On basts of 100-share lots Year 1924. 
saturday, | Monday, _ Tuesday. | Wedmesday., Thursday, | Friday, the EXCHANGE 
July 11. July 13. July 14. | July 15 July 16. | July 17. Week. Lowest | Htghest Lowest | Highest 
$ per share | $ per share | ¢ per share $ per share $ per share | $ per share | Shares.| Indus. & ope (Con.) Par, $ per share | $ per share ||$ per share $ per share 
6314 637% 6314 6453 641, 66% 6614 673, 65%, 667, 653, 6612, 37,800, Col Gus & Elec..._.___ © par) 45% Jan21; 69% May2l| 33 Mar 48 Dee 
*1091g _... *1091g ____ *10912 ___. 110!g 110'g *110 -\*800lg .... 100! Do pref.- ..----100) 104% Jan 5 110'g July 15) 103% Deo) 105 Der 
*64 67 *64 6653 *64 6612 64 64 *62 66 *62 66'2 100} Cowm'! Invest. Trust__No par) 50 Jan 2} 67 Febi6,| 30% May| 58 Nov 
*102 10612 *102 10612 *102 105 *102 106!2 *102 10612 *102 10612) --.--.-- Do pref. = .100) 102 Marl9| 10612 Jani9| 93 May!) 103 Nov 
9212 9212 93 93 94 94 | 9312 9312 92 £93 91 91 1,450 Comment Solvents A No par| 80 May 25, 190 Jan29/| 4313 Jan! 131% Dee 
*91 95 | *92 95 | *91 95 | *92 96 {| Q1lg 92 90 91 ee are No par| 76 May 25) 189 Jan29| 33 Jan) 120%g Der 
26 2673' 2614 2653 2615 2653) 25% 26 25% 26 25l2 2614) 6,700 Pa. Ws Co new....No par) 23'\gJuly 8 431g Jan 2) 32% May| 66% Feb 
a 3 5s bs *34 7g #34 7g 7g 7g #3, 7g 500| Co iley Tin FollstampedNo par igMay 19| 17 Feb 10! 7% May; 144% Dee 
363, 3673, 36'3 367% 36 36! 3614 387s! 37% 37% 3653 37 3,500} Consolidated Cigar....No par| 261g Jan 2) 44!gMay 29 11% Mar| 30 Nov 
"831g 85 | 84% 84% *84 85 j “sits 85 | 85 86 | *85 86 ., =... & Se perneeeer 100| 79% Jan 2) 89% Febi4| 65913 Apr) 84 Jan 
5 5lg 5 533 434 5 | 453 4% 453 4%) 7,600 Consolidated Distrib’rs No par 3ig Jan 7 9% Feb 19 lg Jan Dec 
871g 88%, 865, 8714) 865s sr sr 8734| 87ls 877s| 87 8912 31,500) Consolidated Gas (NY) No par| 74'!sMar30| 89!2May 23) 607% Jan| 797% Dee 
*Zlg+ Bl, Big 3% 31g 3's 3\g 34] 3 314] 2,300) Consolidated Textile...No par 2%June 9 5\%4 Jap 7| 2% Apr 8 Jan 
7014 717g Tlie 7253 71% vie Tite 214 7114 7212 71 72 | 27,900] Continental Can, Inc. .No par| 60\gMar36; 72°%sJuly13| 431g Apr) 605 
112) 112 *110 112 *111%2 113 *112 113 | 11219 1121» *112 113%) 300} Continental Insurance... __ 25, 103 Jan 5] 120's Janzs)| 891g Apr) 1091g Dec 
103g 10'2 10!2 10% 10': 10% z10ls 10's} 101, 103 10's 10% 22,500) “ont'l Motors tem ctfs_No par Rig Jan 2} 11%May 9 6 apr 8% Der 
35% 35% 3 36 | 35% 36%, 36% 367s! 3612 367,' 35% 36%; 9,200) Corn Products Refin w mee } 32%May 29 41% Feb25| 311g Jan) 43% Nov 
12412 12412 *12314 127 *12314 128 *124 127 |*123%2 128 |*123'4 oan 100 Do pref. 118lg Jan 7| 127 July 3) 115'8 Apr) 123% Aug 
*68 68l2 68 68!2 68 69 72684 69%4' 69 70 | 687, 6912' 9,100 Crucible Steel of Pad 6412Mar30 79% Jan17' 48 May! 76 Dee 
*96 9612! *96 96's 96 96 957g 957s 96 96 *95!2 96 300 ee 100! 92 May 8) 96 Jan15 86 May| 98 Dee 
*11 113, 11% 113% *Lilg 11% *Lile 117%) *1i%gs 12 *lllg 11% 100 Cuba Cane Sugar_.... No par| 10% Apr29| 1453 Feb 9 10% Oct] 18 Feb 
50 50!l2 50% 505 503, 507, 50% 51 51 5133} 507g 5lt2} 3,900 Do pref.............. 100| 47% Apr 30} 6253 Feb 26|| 63% A 71% Feb 
285g 29 2353 287, 28% 29 284%, 29 29 2914; 29 29%; 4,100 Cuban-American Sugar....10| 27 May 6) 33!gMar 3 28% Nov is Feb 
*95 97 | *95 97 | *963g 97 | *96% 97 | *9633 97 97 97 S00 ee Bi vkdscensnccens 00} @5!gMay 5| 101 Mari3 J 100% Nov 
4 4ig)  *4 419 4 4 4 4 34 4 3% 312) 3,800 Cuban Dominican Sug.No par 3\4July 16) 6% Feb 27 41, June 8lg Feb 
*30 431 | *30 33 | *30 «33 | *30 8633 25 30 23'g 25 700 Do pref.............- 100; 23'gJuly 17; 4419 Jan 6)|| 38 52 Feb 
“734 81 | *75 80 | *75 80 | 75 75 75 75 | *73% 75 200 Cushman's Sons_.__-_. a par| 62 Mar30| 87 June 8|| 661g Aug) 76% 
55\4 5534) 55l2 5633 56 564 *54'2 55 55 55%) 55 5513' 1,900 Cuyamel Frult......__ opar| 50 Febi17| 59 May 25 45's Nov| 741, Jap 
1% 2 71% #2 144 13g *1% 2 * 153 134! 158 15g 700 Daniel Boone Woolen hina’ 25 1 June 25 7% Jan 9 6 Novi 32% Mar 
347%, 35 3412 35 | 3453 3453 343, 355, 3453 35 345, 35'4) 3,100 Davison Chemical vtec.No par| 27% Apr3u| 49% Jan 23 381g Nov| 691g Jan 
*19% 21 | *195, 21 | *20!e 21 | *20'4 21 | *20 2033' 21 21 300 De Beers Cons Mines..No par| 20\4Mari8| 24's Jan 28}| 18% Jan) 22% 
12414 12412’ 12415 1241g 12414 125g 125 125!9) 125t2 125!2 12553 125% 2,500 Detroit Edison........... 00| 110 Jan 5) 125%Mavy 22\|! 101% Jan) 115% Dee 
2912 2973, 29 30l2 20% 31 2953 30 | 28!2 29% 2814 29 198,500 Dodge Bros Class A_..No par) 21%June 9) 31 July 14)) .... 2-2] -.-. Jee 
823, 8319! 827, 837% 83!2 84 835, 8412) 83!4 8414 83 8312 55,400 Preferred certifs....No par| 73\gMay 7| 84!eJuly 15)| .... .... aia esl 
*14 1444) *14 14'2 14'4 1419) 14 14 14!2 157%, 15 15'4 6,100 Dome Mines, Ltd__... No par| 12% April4 i6'g Jap iv 11% Nov) 20% Jap 
*18% 19 185g 1853 185, 1853! 185, 1919) 1914 191, *19 19%, 3,700 Douglas Peetin....... No r| 14 Feb16) 20%June 16 9% June| 18 Dee 
11053 11053) 110'4 110'4 110% 110% 1104 110'4) 110% 111 111 111 1,000 Duquesne Light lst pref...100| 105 Jan 7| Lii%sJune 8|| 1001g Mar| 10814 Sept 
10812 108!2) 108 108!2 108!, 108'4) 107% 108 | 107% 108 | 105!2 107!2 4,700 Eastman Kodak Co....No par) 104’%sJune 23 118 Jan 19|| 1041 Apr) 114% Nov 
19ig 19's} 19 1914, 184% 1912) z184% 19!2 187g 194 1853 138%, 7,800 Eaton Axle & Spring...No par) 10'2 Feb _ 2WNeJuly 7 8% Sept; 2418 Jap 
17712 178!2| 1777, 179 | 178 179 17934 181% 180%, 181 18012 181 4,200 El du Pontde Nem & Co_.100|) 134% Jan 184 July 3)| 112 May) 142 Dee 
*997. 101'4) *99 10114 *99 101 |*100 100% 100% 100% 100 10)'s 300 Do pref 6%..........100) 94 Jan a3 102 July 7) 85 Apr! 96 Dee 
3712 38's! 37!2 384! 372 38%,’ 38%, 39 | 388% 40! 387% 397, 115,900 Elec Pow & Lt ctfs_...No par| 17% Apr25! 40's July 18. “ped. OSE anaes Gbn% 
109 10912 1087, 109 | 109 10912 109 10953 10953 110 | 10912 110 _s Ve, 2. Pua ee 100 Mar 18| C00 JOOS ook ascal oaks seas 
*10912 111 *109%2 111 110 110'e 11014 11012 110%4 114%, *10912 111 Be 8 eee 100'2 Mar 28) 1104%June 24 7 FES 
63 63's 63 6314' 633% 6312 64 #464 64 65 63%, 65 3,000 Elec storage Battery. No par| 60% Mar 30} 70% Jan 3|| 60lp May 
*llo 2 *l5, 2 133 lin *133 2 | *ilg 2 *Ilp 2 500 Emerson-Brantingham Co_100 l'gMay 1 2\9 Jan 3 7% June 31g July 
*68 6812 *67i2 68l2 G6S8le G68ie 69 691, 691g 695, 69 69lg| 1,400 Endicott-Johnson Corp... 50) 63% Apr 2) 72 Jan 9 55% May! 7 
"114 #115 #%°114 #%115 #114 4115 #+%*°114 #115 #+%*114 #%115 | 115 #‘'15 700 —Oo>* UR eeears 00} 111 May 28) 116% Feb 16/| 1061, June) 115 Jap 
*16 1612 1612 1612 *16 16l2 *16 16!2 *16 16% *16 16% 100 Exehange Buffet Corp_No par| 15! Apr 8| 19% Jap 3|| 18 Dee] 241, ug 
*lig 6 lo 6 | *lle 6 *llg 4!g 62M Aig .... ---<] ------ Fairbanks Co............ 25 2'4 Mar 27 4igMay 28 2 Dee 41g Jan 
B81p 38te *3812 39 | *38lg 391g 39ly 40%, 40% 423, 42%, 44%) 14,090 Fairbanks Morse... __- No par| 32% Jan 2) 44% July 17|| 261g May! 34 Dee 
10012 10148 10012 10212 102 10412 1025, 10353 10314 10412 103!g 104's| 27,300 Famous a par) 90% Febi7| 197% July 2 61 Jan| 981g Dec 
*114 118 116 117 117 118% 21167, 11744 *116 117 | 116%2 ot 8 1,600 Do pref (8%)-.-.-..-..- 100; 103% Feb 17) 1184 July 14 87% Jan| 1081g Dec 
31% 32% 32 324, 32 3244 32 33lg 32% 3312 32le | 8,000 Federal Light & “Trae coon, Ge Gee aes ee Se One esta Ghd wack aan 
*15 1712 *15 17'2 17!2 17!2 *16 18 *15 18 *16%4 T7141 200 Federal Mining & Smelt'g. 100 154 Mar 13 26 Janig 5's Apr) 24% Dec 
*55\4 57 *56'4 57 567, 5714 *57 57% *57 573%, 58 58%) 2,500 Do pref_....... 100, 49'2 Mar il 64%, Jap 15 41! Jan) 641g Dee 
"163 165 *163 169 *165 168 163'2 16312 *163 §166 165'2 165 200 Fidel Phen Fire Ins otN Y. 25 1471, Jan 6| 175 Mavyi5}| 118 Mar!) 146 Dee 
*17 177s 17% 73%, *16'g 17% *15'2 17% *16 177g 0°16 177, 100 Fifth Ave Bus tem ctfa.No par 12 Jan 8 1744 July 13 Olg Jan) 13% Jan 
75 75%, T7Ale 76 75'\2 77 7412 75% 74% 76 74% 7534! 15,100 Fisher Body Corp......--- 25| 60% Feb17 70% July O}} ...- Pe haan ae 
20 204g 20% 20% 20% 21! 21's 21% 2lie 22% 21 22 ,153,300 Fisk Rubber. .......-. No par 10'2 Mar 24) =22'4 July 16 Bl, June 13% Dec 
*102 103 1027, 103'4 104 105 10473 105 | 105 1067, 105'2 107 | 7,200 EO B66 Bl ccccccccce 100; 75%g Jan 16) 107 July 17 381, July De 
8812 89 8953 90% 90 90% 90 90% 9Q90l2¢ 91 90!2 91l4! 9,300 Fleteechman Co_._...-- No par| 75 Mari9| Q91%July 7|| 44% Jap) 90% Noy 
128 130'2 129 130 124!2 128% 124 127!2 126% 128!4 127!2 131% 26,100 Foundation Co........ No par| 90 Jan 6 131% July 17 661, Jan 
13% 15% 1412 15's 14% 16 16 1612 15'2 16 15% 16 33,200 Freeport Texas Co.._-_. No par 8 Mar is La’g tune 15 7g Sept; 13% Jan 
8, 9: @g 9le2 9 07g «*9lg 869% 912 Qle 8% 9 1,300 Gardner Motor....... No par 443 Jan 2) 16%Mar 2 3% Oct 7 Jay 
47 4714 47 477, 6446 47% *47!2 48 *4712 48 *4714 475, 1,200 Gen Amer Tank Car....-.-. 100| 44% Apr27 58!» Jan 10 351g May| 653 Deo 
98%, 99 | *99 100 *99 100 99 99 100 100'4| 100'2 101's 1,200 _ seer 100; 934 Feb16 101'g July 17 92 Feb| 991g Dee 
BAle 54!2 53 53% #653 54 53\2 54 54 5473| 54 547%, 5,400 General Asphalt.........- 100; 42\2Mar30, 64% Jav 2 31% Apr) 63% Dec 
*93 95%, 92 94 93 93 4 94 95 95 95 bts 96 1,900 a Dh -saséeenebane 100' 861,Mari7| 100 Jan 2 7ilg Apr| 100 Dee 
144 144% 143 145 *145 146 145 145 145l2 14612) 145!2 146 | 1,600 General Baking_...... No par, 121 Mar 7| 149!gJune 15 93 Jan} 160 Sept 
8714 87% 88 S88!2 88l2 89 89 8690 99 907s! oon 91 5,000 General Cigar Inc........ 100| 84lgMay 4 1014%Mar 4 8214 Apr Dec 
28512 28644 28534 28844 28612 28714 287 28853 286!4 288 287 290!2 13,100 General Electric........-.- 100| 227%, Feb17| 320 Jan 2|| 193lg Jan) 322 Dee 
*1llo 11% *1ltg 118, 118% 114% *11'2 11%) lle 11% litle 1153 1,400 it) SD ccecanesacim 10 11 Jan 2) 13%July 10 101g Apr| Ills July 
85 851, 85%, 86%, 85l2 86!g 855% 8633) 855, S86le| 85lg athe 48,300 General Motors Corp..No par| 64% Jan 5) 87!zgJuly 8) Oct| 66% Dee 
38 100 | SHS «nee OR ste OH lz] 9S --| *96 -_| Do pref .............100} 90 Feb13) 9: July 6; 80 Junel 98 Dee 
ee genet See conn OO --- 96!g 961g 96 ....| °96 100 Do deb stock (6%)---. ae 881g Apr2l1| 98'4June 27 8014 June} 93! Dec 
113% 113%, 112 112! 112 112t2 112 112'4' 112 1125) 112s 112% 5,200 BO FH ME .scecccese 102 Jan 6) 113%July il 95's July| 103\g Dee 
5614 562 56'g 57 557g 56!2 56), 56%, 5614 57!2 56% 573, 41,200 Genera Petroleum..-..-_-.. 98 42 Jani6; 59 Junel2|; 38% June) 45 Aug 
"4412 46! *44!2 45 "4412 443, *44!2 44% Ha 44%, *45 46 | 100 General Refractories...No par); 43 Apr28; 58l, Jap 14 31 June) 65 Jan 
5i 55% *55\2¢ 57 5514 55% *55'2 56 | 5553 5553 55%, 56! 800 Gimbel Bros........-- No par; 47 Mari6, 62 June 9|| 47'sJune| 64% Dee 
“103 104 *104 107 #*104 #108 =‘*102!2 . ‘#10219 106 ,*104 104% mi Do pref_. 100| 102144 Mari4 105% Jan 20 99 Jan) 107 Sept 
3812 39 38 383'2 39 40% 40% 427%, 42 43 41% 42 | 26, 400 Ginter Co temp ‘etis...No par; 22% Feb13| 43 July 16 21 Dec| 27% Nov 
217g 22'g 2153 21% 21% 22 21% 22 | 215g 21% 2i!2 22 | 8,300 Glidden Co...-.. ...... No par 1212 Mar 19) 234%May 1 8 June| 15 Nov 
39 39 384, 3912 *38!4 3912 3912 3912) 38!g 381g 3834 39% RY 400 Gold Dust C orp vte..No par| 37 Mar 3) 42)2May 20 281g Apr’ 437% Nov 
5612 57% 57 58', 56% 58's 57% 59 | 57% 59 | 57 57% 52,300 Goodrich Co (B F)....Ne Fp od 36% Jan 6 59 July 15 17 June Deo 
*98 987%, 98 98 *97 Q8l2 QSle 99le 984 99 97% Q98l2 “2,000 2 92 Jan 3 UW%Mayz2z|\| 704 May) 92 Dee 
101% 102 102 103 102'4 103% 10312 104% 104% 105's 103% 104% .500 Goodyear T & Rub pivteo. 100 861g Jan 6 105%July 1) 39 Jan) 90% Dee 
105 105 *104'2 105 10453 105 105 105 104% 105'2 105 =105! 1'000 Do prior pref......... 00! 103 Apr27' 1074 Mar 6'! 88% Jan’ 108'g Dee 
16 16 | 15% 16 | 16 16 16 164% 1614 1612) 162 1619 1,500 Granby Cons Min Sm & Pr.100; 13 Mar30| 21% Jani4 121g Apr) 21% Dee 
10412 10453 10414 105 | 105 10512) 105!2 1055, 104%, 105 | 104 10414 3,700 Great Western Sugar tem ctf25| 91 Jan 16) 113'gJune 19 8314 Oct) 96% Dee 
1412 1412 14% 14% 14!2 144! 14% 14% 145% 147% 145 145 1,700 Greene Cananea Copper...100| 11% Mari9) 10% Jan 2 10 May| 21% Dee 
82', 83 81 83'4 80% S8llig) Sl'g 83 | 83 8412, 832 84% 30,000 Guif States Steel........- 100| 67's Mar24| 047% Feb 56 62 May!) 89% Feb 
2812 2812) 28le 28le 28%, 2Sle, 28lg 284) 28 2812 28!4 28!e 1,900 Hartman Corporation..No par; 25% Apr24; 371, Jan 7 31 Bept| 44% Feb 
393, 39% 39% 40 39% 40!2) 40 407%, 40 40% 397% 40% 9,400 Hayes Wheel......- ..No par| 30 Mari4) 43% Jan 3 324, May| 62% Feb 
46 46 *45 46 | *45 47 47 47 *45 47 47 47 300 Hoe (R) & Cotemctfs._.No par| 45 Apr 1) 48% Jan 9 4814 Dec! 61% Dee 
*43\2 44 *43% 44 44 44 "44 45 *44 45 "44 45 200 Homestake Mining.-.-.--.-- 100| 43 Jan 2} 5) Jani2 35 July) 661g Jan 
41 417%) 4l!2 42 41% 42% 42 42% 427, 43%) 43 43% 10,900 Househ Prod, Inc, temetf Nopar| 34lg Jan 5) 43% July 16 31% Apr) 38 Nov 
73 73!2| 74 742 «73 73\2, 73\2 73'2 732 7612) 74 76\4 3'400 Houston Ol! of Textemectfs_100| 59 Apr22) 85 Janz9g 61 Apr) 821g Feb 
64 64!4) 63% 64's 64 64%, 64', 647% 64 64%, 635; 6412 19,300 Hudson Motor Car....No par| 33% Jan 5) 66!,July 7 20'2 May| 36 Dee 
194 19'2) 19 19% 19!g 1912 z18%mq 19% 19 19'4| 18% 19%, 19,800 Hupp Motor Car Corp.... 10) 14% Mari8; 20!2June19 ll's May} 18 Jan 
36 36%, 36's 36%, 36! 37%, 3712 38% 37 38% 37'g 38% 70,400 Independent Oll & Gas_Ne par) 13\g Jan 5) 41%June 17 5% Sept; 16% Deo 
*15 17!2 *15 17's *17 18 | 17 17 | *16!2 18 | *17 18 500 Indian Meovocycle..-.-. No par; 13 Mar24; 20 Jan 3 1543 June; 25% Feb 
*8 8l4 5 s 5 Bl4 84, = Oly 8% «91g! 1,000, Indian Refining........-- 10 5ig Jan 2) 10% Feb 6 3% Apr 7\¢ June 
*83 90 *83 90 *83 90 *83 90 | *83 90 | *83 90 a ES ae ae Mi esgnesoccsans 100; 77 Mar24| 96 Jan 7 60 Mar 75 
40 40 *40'2 41 *40'2 41 40 4012 40!2 41 41 41'4; 2,000) Inland Steel_........-. No par| 38%May 1| 6560 Feb 2 3ilg May Nov 
10712 10712 107 107 |*107 108 (*107 108 | 108 108 (|*107 i | 600 BOO Bile scocogeseoese 100| 10412 Apri3) 110 Jan22|| 101% Jan) 107% Dee 
2814 2814) 2812 2914) 29 29 284%, 2914 28!2 29!g 28le 2014 ¢. 700 Inspiration Cons Copper. . 20' 2214 Apr22| 32% Jan 12 22% Feb| 33% Dee 
1312 137%, 13% 13% 13% 137%, 1312 13% 13!’ 14 | 14 14%, 7,500, Internat Agricul....-... No par 7 Jan 7| 14iglune 30 3 June 0% Jan 
#122 123 | 122 122 124'2 12412 124!2 12553 125%, 128% 128'\, 1291s) 5.800! Int Business Machines.No par; 110 Mar 30| 129!2July 17 83 Apr 118% Dee 
*65% 68 67'2 67!2 67% 68 67!2 67'2 6712 68 68 68's) 1,300) Interrational Cement..No par; 562 Jan 5 69\gJuly 9 40% Apr! 691, Nov 
42 43 421g 43 | 42lg 43% 4219 4314 42159 43 42'4 42%) 15,900 Inter Combus Engine..Ne par| 31% Jan21' 454June18!! 22 Marl 39 Dee 
*108 10812 *108 109's 108 108% 109 109 108 10844) 108% 111!2) 3,400! -— “wn eoktenaent 06's Mar 25) 11444May 20 78 Jan] 110g Dee 
#11843 118'2 1184, 11843 118 118 118% 1184) 1184 118%) 1184 118% Se Ee. Bi esecsnccecees 114 Mar 3! 1184%July 10)| 106 Feb) 11513 Nev 
*8lg Big Blip = Ble Sig Ble Sig Ble) "Sig 8% S19 Ble 900 a Mercantile ag 7igJune 25) 14% Feb 6 6% Jan) 16% Dee 
*3llig 32% 315 32 | 3ilg 32 | 3illz 3llg) 31 3l'z} 31 32%! 5,000) eecaresasenave 29% June 25) 62% Feb 6|| 261g Mar) 47% Dee 
29%, 30 29% 30's 2095 30 | 29%, 3014) 29% 30%) 297% 3012 37 000) satenationsl Nickel (Tae; = 2444Maris| 3i'4June 12 1llg May| 27'¢ Dee 
*905, 100 *994, 100 *994, 100 *99%, 100 29912 9912) *98%, 99 100 Pe. Bibcocannvcoscces 04 Jan 6) O0% July 8 751g May| 95 Nov 
66's 667%, 66'g 67 6614 67% 7g 67\2| 66!2 68's) 66's 6712) 10,900| International Paper.-.-.-.- 100 4814 Mari9| 74%sJune | 341g Apr) 60 Dee 
“78 80 | *78'2 80 | *78 80 7912 7912) 79%, 79%) *791, 80l, 300| Do stamped pref...... 100} 71 Mar 9} 82igMay 26|| 621g Mar) 74% Oct 
*165 166 16812 16812 *165!2 16812 168%, 168!2) 170 170 171 +174 700 2. ow» Shoe..... “ 108 Feb 2) 175 July 2 73 ~=«A 119 Nov 
115% 116's) 116 116 ,*116 116% 116 116 |*116 116%! 116 116 3 300) abeeeseneoeeoe 115%July 9) 121 June 3)| 115% May! 119% Des 
116 11614) 1173g 11914) 117%4 12219; 12014 1244 | 122%, 1255) 121% 123 | 34,100 me, "Tele A Feieg.22100 87'g Apr 3) 125 %sJuly 16 0 Deo 
*20 23 21 21 21 21 2012 2012) *20 21 *20 22 500) Intertype GSD. caccce No par| 18 July 8 26g Jan 6|| 2419 Deo) 321g Mar 
17% 17%) *17!2 18 17 17%) *16 1712) 17 17 17 17 700| sewel Tea, Inc.........-.. oo. 17 July 3) 21% Feb 26 16% Apr) 23% Jap 
*103 106 |*104 106 |*105 106 acne same. bee eee) Bee aececn ee GU. -cecocceccese 1021g Jani9| 110 Feb25 78 Mar 106 Dee 
*18% 19 181g 181s) 18i¢ 1853) 18 184; 184 18%) 18'¢ 184) 1,100) Jones Bros Tea, Inc, sed. 108 13%June 23) 21% Feb 3 1 2714 Jan 
39% 41% | 391 40%| 40 42i2| 39 4015) 40 40%! 39% 40%] 16.400| Jordan Motor Oar..... Neo par| 39 July 15) 59%, 21% May! 62% Dec 
3153 31%) 31 Bite] Site Bly) 31 31 30'2 31 31% 32%) 2,300) Kayser (J) Covteo....Ne par) is%Mari7| 90!gJune 12 16% Aug) 38% Jap 
9314 9514) *93%4 95 | *93% 94 | *934 O44) 94 94 94 9412 400| Seapets we par Mar 1004June 2\| 77 A 1021 Feb 
191g 191g] 1953 20 20 «20% 20 360 «Jan 
70 70|*70 71 | 65 70% 88 Jas 
65 $%71 | °%65 #j$71 | *70 71 784 Jan 
"90 95 | °90 95 | *90 95 90 5 26 104 Der 
52%_ 5348' SR K%te Ble AA HA%e H4iel H3le 54le 53% 5414! 43.100 Kennecot Copper.....Ne 4613 Mar 30’ 57% Jan lt 34% J 67% Dee 





© B66 ane ashes prices: Be enies on this Gay. o Be-Gividen@. 2 Par valve changed from $100 to $50 and prices on that basis be inaing June 3. 
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SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
; | ee Thursday. 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1925. 
On basts of 100-share lots 





— ee ee SS SS eee eee eee err 'v‘’'mvlWO“ wn 


Indus. & Miscell. (Con.) Par 
Keystone Tire & Rubb.No par 
BeeGey O8.c.ccccaces No par 
Kresge (8 8) Co....-..-.-. 100 
Kresge Dept Stores__._.No par| 
Laclede Gas L (St Louis) -.100 
Lee Rubber & Tire_...No par) 
Liggett & Myers Tob new... 25) 


PO Pll cca cucecscuceden 
DO. “EB” GOW .cccacess HH 
Lima Loc Wks......-/ No par) 
Loew's [ncorporated...No par) 
Loft Incorporated _-.--.-. No par) 
Loose-Wiles Biscult......-. 100 
RG. ac2 sasaccoden -- 35) 
WO. OMibicse+nceenscaedee 
Louisiana Oll temp ctfs.No par 
Ludlum Steel_........No par 
Mackay Companies..-..-. 100) 
Mack Trucks, Ine..-..-. No pari 
Be $00 BWilsacucecuse 100) 


me 96 OPE. ccsncecn ..100) 


600, Macy (R H) & Co, Inc_No par) 
8,100 Magma Copper....-.-.. No par 
5,800) Mallinson (H R) & Co.No par) 
1,300, Manh Elec Supp tem ctfs No par! 
1,000| Manhattan Shirt......-.-- 25) 

300 Manila Electric Corp..No par’ 
1,700| Maracaibo Oll Expl_..No par! 
512 107,500, Marland Oil_.....-..-- No par| 

3,100, Marlin-Rockwell -....-. No par| 
6,700 Martin-Parry Corp....No par 
1,500, Mathieson Alkali Wkstem ctf 50) 








| Maxwell Motor Class A- .-100) 
| Maxwell Motor Clase B No par 
FF Ee 
B certificates. ae ee 


| 


1 ‘700 rH Department Stores - “sa 
2,500, McCrory Stores Class B No par| 
800 McIntyre Porcupine Mines-_-_5) 
1,900) Metro Edison Power pf. No par| 
800) Metro-Goldwyn Pictures pf_27| 
4,700' Mexican Seaboard Oll_.No par) 

















6,000| Miam! Copper.........-. 5) 
18,000, Mid-Continent Petro..No par; 
6.800) Middle States Oll Corp.... 10 
800, Midland Steel Prod pref_-..100) 

an 12,200 Montana Power......-..-- 100| 


200, Montg Ward & Co Ill ot 
l 4 ‘600 Moon Motors_.....-.. No ar 


9,400, Mother Lode Coalition. No oar 
21,900, Motor Wheel- -- No par 
400 Mullins Body Corp....No par 





100 Munsingwear Co...... No par) 
800, Nash Motors Co...... No par 





ie aint 100) 


600 National Acme stamped __-. 10! 
5, 200 National Biscult......... 25 





ee Ml scctcdsnceses 00) 


1 
900 National Cloak & Suit. ___100) 


2 eee 100) 


11,700, Nat Dairy Prod tem ctfsNo par) 
2,900 Nat Department Stores No par, 











me Biiisesennescounes 100, 


18 000) Nat Distill Products. _.No par) 
1,300; Nat Distil Prod pftem ett No par! 


800) Nat Enam & Stamping-_-_.100) 











[a SiG scssedenannae 100) 

5. 100! National Lead..........-. 100 
es | eee 100 
National Supply.......... 50) 


3,800, Nevada Consol Copper.... 65 
5,800] NY Air Brake tem ctfs_No par 





Do Class A....-.. No par 


| 10,900. N Y Canners temp ctfs._No par 
600) New York Dock.......... 100) 


ee Bl nstindatsedownn 100 


200) Niagara Falls Power...No par| 





oe. OO GOW nccccsses 25 
Bis 159, 400) North American Co......-. 10, 
_s eer 50 


400) Nunnally Co (The)....No par 





























Ontario Silver Min new No par| 


1, 200) Onyx Hoslery ......... No par 
9.400 Orpheum Circuit, Inc..... 1 
3,200) Otis Elevator (k).......-- 50 
8,000, Otis Steel_........... No par 
ee: Biiandcaccsuceesen 100 

33,100 Owens Bottle............ 25 


1,000 Pacific Gas & Electric... .. 100 

Pacific Mail Steamship.... 5 

17 800! i.) are No par 

65,500| Packard Motor Car_.....- 10 
ere 1 


00 
eee Paige Det Motor Car_._No par 





Pan-Amer Petr & Trans... 50 


50 
art Panhandle Prod & Ref.No par 
500)| Parish & Bing stamped.No par 
400) Park & Tilford tem ctfs. No par 
4,700) Penick & Ford__..-..-- No par 
200, Penn Coal & Coke......--. 50 
16,300) Penn-Seaboard St'l vtec No par 
3,000 People’s G L&C oo Ae 
as 5 ee Co (Pittab).. 50 








200) Phillips-Jones Corp....N 














Phila & Read Gai --.No par 
Certificates of int...No par 
0 par 


19,400; Phillip Morris & Co, Ltu_..10 
7,200) Phillips Petroleum --_-- No par 
49,800' Pierce-Arrow Mot Car_No par! 





me Bilececascoasnnéd 100 
Do prior pref...... No 


par 
4, 500 Pierce Oil Corporation. -.-..- 25 


3314 *3133 3312 


[et Oiktécamedeadeat 100) 


10, 100 Pierce Petrol’m tem ctfs_No par 





500 Pittsburgh Coal of Pa..... 100 
Fe eae 100 

| Pittsburgh Steel pref..... 100 
300) Pitte Term Coal ......... 100 
Ph nsenescuencsed 100) 


ae oD 
1 900) Pittsburgh Utilities pref____10) 


Do pref certificates....10) 


2,100; Post’mC Yer Co Inc tem ctfNo pa 


1. 400, Pressed Steel Car 





Do pref 


24,200, Producers & Refiners Corp. 50) 
32 ,800) PubServCorp of NJ newNo par) 


Ai 10088 10053 o100%8 
1131g 113!g *114 














Se, kee 100 
ee Wie Piiisesonencss 100) 
3.200 Pullman Company...-.-.. 100) 
6,700 Punta Alegre Sugar....... 50) 


9,200. Pure Oll (The)........... 25) 


Do &% oref 





. Bid and asked prices; no sales on this day. @ Ex-new rights. 
stock outstanding 


of small amount of 





aNo par. s Ex-rights, 








| 
_||8 Der share $ per share 


Mar ail = Jan 





¥ 
































5%, A 
ee me 100 1022 fan - 1075s July 17 
k Trading on N. Y. Stock Exchange 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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Shares | Indus. & Miscell. (Con.) Par 


eb dee dsb: 
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te ve 
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ee | 
360 Se Ore COIS SEN OF 
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aesene ee 
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to 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHAKE 
Range for Year 1925. 
On basts of 1GJ-share lots 





Lowest 





Radio Corp of Amer__.No par 
. 6 Sete 50 

Railway Steel Spring____. = 

Rand Mines, Ltd_.____ 

Ray Consolidated Conver. 0 





Reis (Robt) & Co_____No par 
| Remington Typewriter____100 
 - 4  Saeerrecen 100 
mm 1 Sere: 100 
| Replogle Steel___.___. No par 
Republic Iron & Steel_____ 100 
, & Sees —— 
Reynolds Spring...__. No par 


Reynolds (R J) Tob Class B 5 
Do 7% pref 00) 

Rossia Insurance Co_____. 25 

Royal Dutch Co (N Y wag | 

St Joseph Lead _......_... 

, Savage Arms Corporation. 100) 


' Schulte Retail Stores_.No par| 


__, SRE 100) 
Seagrave Corp....-_-. No par| 
Sears, Roebuck & Co____. 100) 
Shattuck Arizona Copper... 10 
Shattuck (F G)-_- No par) 
Shell Transport & Trading. £2 
Shell Union Oil_._.__. No par 

__ = eres 100 
Simms Petroleum_.....__ 10 
Simmons Co..-.-..... No par 


Sinclair Cons O1l Corp.No par 

BD. ns ss apstidnitnancsinte Gow 00 
Sey Ge O48... cacnnsces 25 
Sloss-Sheffield Steel & Iron 100 


South Porto Rico Sugar._.100 





gk Lo Se No par 
ii oe oe 100 
Spicer Mfg Co......-- No par 
aes 
Standard Gas & El] Co_No par 
Standard Milling....._. 100) 
ee Giilascadanchatns 100) 


Standard Oil of California. 25) 
Standard Oil of New Jersey 25) 

Do _ pref non-voting. -- -100) 
Stand Plate Glass Co_.No par) 
Sterling Products____-. No par 
Stewart-Warn Sp Corp_No par 
Stromberg Carburetor.No par 
Stubeb'r Corp (The) new No par 


De: DiNucteendanetiod 100 
Submarine Boat...._. No par 
Superior Oll_......... No par 
DEON BOOMs cencancs<s 100 
Sweets Co of America... _- 50 


Symington temp ctfs..No par 
Class A temp ctfs_..No par 
Telautograph Corp_...No par 
Tenn Copp & C___..-. No par 
Texas Company (The).... 25) 
Texas Gulf Sulpbur__..... 10 
Texas Pacific Coal & Oil... 10) 
Tidewater Oll._._._..... .100 
Timken Roller Bearing - No par, 
Tobacco Products Corp. -..100: 


DS. Gio Buccscseces 100 
Transe't'l Oiltem ctf new No par, 
Transue & Williams St'l No par| 





Underwood Typew osackd} 
Union Bag & Paper Corp-. 100| 
Dt) Gili acceesnnkes No par, 
Union Oll, California... _.- 25| 
Union Tank Car........- 100) 

Det. Wie acecesbccsonn 100 
United Alloy Steel.....No par| 
United Cigar Stores- ee) 
WEeEe EEE. so cccessscsus 100 

a. St Seiiscesehavce 50 
United Fruit........ .100 
Universal Pipe & Rad-_ -No par) 

Pe: Biiséacnedece .100) 
U 8 Cast Iron Pipe & Fdy. .100 

BED Dia ctoscandionecs 100) 
U 8 Distrib Corp tem ctf No par 

a. Ui scppecsenet 100) 


U 8 Hoft Mach Corp vte No par 
U 8 Induetrial Alcohol. ...100 


a) Sp peed baesiia 100 
U S Realty & Improv’t_...100 
C—O REE 100 
United States Rubber_...- 100 
e Eee Bi axeanwes 100 
U S Smelting, Ref & Min... 50 
Di ipnicnanbanws 50 
United States Steel Corp. _100 
Bit tensenbansoce 100 
Utah Copper........---- 10 
Vanadium Corp.....-. No par 
Wee POOL cctneasnant No par 
oe ae Diilescanntens 100 
Virginia-Caro Chem...No par 
[ Biilesasnescessags 100 
me “EE atccascues No par 
Vivadou (V) new....../ No par 
) Waldorf System_......No par 
Ward Baking Class A..No par 
Class B ; No par 
Preferrec (100) No par 
Weber & Hellbr, new.c No par 
Welle Fargo - » 1 
Weatern Elec 7% pret. anon 
| Western Union Telegraph 100 
| Westinghouse Air Brake... 60} 


Westinghouse Elec & Mifg- hes 
West Elec Instrument. .- -.- 


CGS Bu cccescstend — 
West Pe np GP. casvnnel No par| 
Do 7% pf tem ctf new. 100) 
White Eagle Ey No sa 
White Motor........-.-- 50 


Wick wire Spencer Steel. No par 
Certificates 





Willys-Overland (The) ..-.-.-- 5} 
ee Gil .cscsccocnesps 100) 
Wilson & Co, Inc...... _No par 
DO Wi acccccscccess 100) 
W olworth Co (F W) -...-.- 25) 
Worthington P & M....-.- 100) 
DO WE B.cceccesseses 100) 
WO PME B.ccocccossece 100 
Wright Aeronautical_..No par 
Wrigley (Wm Jr)__-..-- No par 


Yi low Cab Mfg tem ctfs_- 10 
Y+ angstow a Sheet & T No par’ 


$ per share 
48% Mar 27 
485sJune 9) 
12212 Feb 17 
33% Jan 7 
114g Apr 22 
10 May 16 
463, Jan 27 
100 Jan 2 
107 June 19) 
125gJune 12} 
42', Apr 30 
8414 July 7 


105 Mar 2) 





8 July 2) 


7214 Mar 24) 
119% Jan 8 
85 June 25) 
4814 Mar 24) 
35% July 1! 
48le July 15 
108 May 16 
110 Jan 6 
13'sJune 9 
14712 Mar 30 


5'4 Apr 22) 


40's Mar 30) 
397%gMay 3, 
22lg Jan 6 
9912 Jan 2) 
1912 Mar 17| 
3114 Mar 17) 
17 Jan 6) 
78% Jan 2) 
21% Mar 30} 
8014 Mar 30) 
62 Jan 6 
18'2July 7| 
88 July 3) 
15!g Feb 17) 
92 Apr l 
40144 Jan 2 
62 May 19 
81 Jan 20! 


5653 Mar 30) 
38% Mar 30 
116\44July 7 
10 ~Febi11'! 
6214 Mar 25) 
55 Mar 18) 
61 Maris 
4ll¢ Jan 28) 
112 Marl13) 


S%June 9 
344May 28 


20 May 1 


57 Mar 19) 


10!2 Jan 15 5 
20'4 Mar 19 


1134 Mar 30) 
753 Apr 1) 


42% Jan 5) 
071g Feb 17| 


1llg Jan 5) 


122 Mar 30 
37% Mar 18) 


70 Jap 2! 


931, Jan 2! 


3% Jan 2 
25\4May 13 


381, Mar 26 
36 Apr i 


21 Jan 3 


36's Apr 27 
1181, Jan 17) 
113\4June 17 


24 Mayl5 


60'4 Jan 6 
110% Feb 4 


62 Janl6 


2047, Mar 31 


26\e Apr 27 


65 July 10 
1314 Apr 2% 
91 July Il 
30's Feb 17 
130 Mar 9 


23 Jan 3 
76 Marlg 


105 Jan29 


11412 Mar 30 
1224, Jan 2 


332 Mar 30 
92% Mar 30 
30 Febl17 
44 Aprl6 


112% Mar 30 
122'sMay 7 


82 Marl9 
25%3May 4 
1644May 13) 
60 Apr il 
2's Mar 23 
81g Jan 6 
1 Jani7 
7\% Jan 13 
15!2May 11 


116 Apr3o 


37'4 Mar 30 
OAle Feb il 
51 Apri7 
3'sJune 25 


113% Jan 9 
116% Jan 2 


| 


97 Apr 9 
6614 Mar 28) 
914 Apr 1) 
1955 Mar 31} 
94 Apr 3) 
25% Mar 31) 
57's Mar 30 

% Jan 3) 
3%June 29 
O'g Jan 26 
72'4 Jan 28) 
51gMay 29) 
18 Apr 24) 


112% Jan 28) 


3634May 14 
79 Apr 6 


65 Apr 7 


16 Mar 30 
4512 Mar 30 


3312 Feb 18 
63 Mar27 


108%g Mar 3 


11312 Apr 29) 
23% Jan 13) 
64%, Jan 3) 
95 Jan 13) 
18 Jan on 
78%May 25 

122 Apr29. 
971g Feb 20) 
57% Jan 31) 
52l2May 25 


116% Feb 9 
115 Feb19 
1634June 22) 
177. July 17) 

7% Jan 3) 
72 July 17 
45%, Jan 30 
28%, Feb 4! 
1045s July 15) 
26% Jan iz 
46 June 29 
24%, Feb 2 
941g Feb 3 
30lg Feb 3 
98% July 17 
75%June 19 
24 May 28 
92 May 19 
25% July 6 
108 July 10 
5753 July 16 
807g June 18 
86%sJune 12 


67% Feb 2/| 
47\_ Feb 3} | 
119 Feb 24|| 
16 Jan 16), 
75\4 July 16)! 
77%, Jan 3) 
79% Jan 3 
50 July 7 
118%4June 3) 
12 Mar 6 
6's Feb 9 
41% Jan 10 
11% Jan 7| 
19 Marl12 
2312 Jan 17| 
15 Feb 7| 
12'4 July 17 
54%June 12 
11444 July 8) 
23% Feb 6!| 
152 Feb 27), 
46'4Julv 16 
8412 July 1!! 


10212June Z| 











57gMay 9 
35 Jan 10) 
4853 July 14) 
60\eMay 25 
1.00 Feb 28 
43% Feb 5) 
134 June 19) 
117'sMay 6) 
367 Mar 4) 
BleJuly 1) 
130% July 7| 
56 Juneld 





231 Jan 3) 
50% Feb 11)| 
94 Febll) | 
250 «Feb 11) 


11212 Feb 27 | 
39% Jan 17 
154 Jan & 
39% July 8) 
9453May 26 | 
115 June 22)| 


147%May 12)! 
142 May 4)! 
65ie July 16 
108!2 July 14 
39% July 9) 
46\2 Jan 5 
120% Jan 23 


126% Jan 26|| 118% Feb 


95'e July 15 
3444 July 9 
2444,May 19 
73 May 22 
8%July 9 
23ieJuly 8 
4igJuly 9 
164,J une 26 
197% Jan 3 
158 June 17 
69 July 2 
106'2June 25 
574 Feb 9 
14 “Mav 22 
117'2June 25 


137igJuly 3)) 
113% Jan 7) 
84 Jan 3) 
17ie July 14)| 
26% July 13 
145 May 21 
99 June 17} 
31% Feb 2); 
76 «=6Jan 13)| 
1% Jan 10)| 


5% May 15|/ 


| 


24'gMay 11|| 


111 nay 93 
13% Mar 7| 
60 Mar 7) 
164%eJuly 8) 


52% Feb 7) 
48%June 27 
761g Feb 13) 


32% July 1) ! 








¢ New stock ov the »asis of 1 aew share for three old shares 


Range for Previous 


Lowest | Highest 
$ per share $ per share 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Exchange method of quoting bonds was changed and prices are now * end interest’ —except for income and defaulted bonds. 








































































































= j ~~ 
BONDS z Week's || Range BONDS. = Price Week's Range 
N. Y. STOCK EXCHANGE Friday Range or | 3 | Since N.Y.8TOCK EXCHANGE | 3 Friday Range of 3 Hace 
Week Ended July 17. July 17. | Last Sale |@&%|| Jan. 1. Week Ended July 17. }Sa} July 17. | Lan Sale abel} Jan. 1. 
U. S. Gevernment. A Bt Ask Low High No... Low High | | Bia Ask Low High! No. No|\\Low High 
Firet Liberty Loan— Panama (Rep) 5} tr rects.1953/y yp) 10212 102%; 1024 10253 627)| 9912 104 
3% of 1932-1947__......-.. 19 D,100*s2 Sale |100'%2 101 | 975)| 1001795 oe Peru (Rep of) ext! 8a_.....- 1944/4 @| 100% Sale 100 1003,' 15|| 977% 103 
Cony 4% of 1932-47_..______| 3D O2'"sq June’25 | 101!%as 02"7 Poland (Rep of) g 68....-.- 1940, a ©] 6912 Sale | 691g 70 | 25|| 6653 79 
Cony 44 % of 1932-47___.... D/102!*32 Sale |102!7s2 1027*s2) 1 101m 03's: Ext'ls fg 8s interim recta_1950 3 Jj 8912 Sale | 59g 897g! 23|)| 87 06 
24 conv 4% of 1932-47_._--. ly D102 103 |102%2June’25 | 101 103 | Porto Alegre (City of) 86...1961\3 p) 96'2 97 | 96's 96%, 200)| 94 96% 
Second Liberty Loan— | Queensland (State) extef7e1941 4 @| 111 Sale 111 111s} _3|| 100 1 
@ of 1027-1042............. M W100*%: Sale |100%2 100! 42 2 1100 Olt a RE OO... « siain'aincvteincaiats 947\F al 04's Sale |104!g 1047%| 10)| 1011s 1051, 
Conv 4% % of 1927-1942____. M W/101%s Sale |101 101'°s2| 972)|100%s3 01'"ss |] Rio Grande do Sul 86....-- 1946;A O| 96 Sale | 96 9613 25 1g 
Third Liberty Loan— | | | Rio de Janeiro 25-yr ef Gs..19681 4 @O| 94% Sale | 94% 957g, 21 3 7g 
634% of 1928_.......-------|M $101 S22 Sale |101'%2101%*s2)1345)|101%ss 02% ss 25-yr ext] 8a........__-- 1947|a ©} 94'4 Sale | 9414 9514; 16|)| 92 97 
Fourth Liberty Loan— Rotterdam (City) external 661964.M N| 103% Sale |103% 104 24|| 100 1041, 
4634 % of 1933-1938_.......--.-. 1A @/102'%s2 Sale |102'%s2 103 |2217||101' 4 03'% | EB) Salvador (Rep) 8e_.---- 1948/3 J] ---- -|104 105 73\| 103 1061 
ury 4446_....... 1947-1952/A ©1107! ‘422 Sale |107!4:2107%%22| 451)|1042%s5 08?"3 | Sao Paulo (City) af 8e__.-- 1952;\M mj 100 Sale | 99% 100 6|| 97 101 
Fee 1944-1954)J DO 103'°s Sal 103% 2 1044e3| 734'|100%s3 04'"a2 | San Paulo (State) extaf 88..1936 9 Jj) 103% Sale |102%% 104 12 100 104 
State and City Securities. External sf 83 intrecta...1950|9 J} 100!2 Sale '100!5 ee 2 43|| 991g 10013 
® Y City—4 8 Corp stock. 1960.m 8) 100% re )1l4 June’25 100% 10112 | Seine (France) ext 78_...-- 1942\5 J} 87's Sale | 8714 54|)| 82\4 91 
4348 Corporate stock . ...- 1964™m™ 8 1034 -|103% July'25) - 101% 103% | Serbs. Croate & Slovenes 84.1962 MN| %8%s Sale | 872 sai 109), 84 90 
446 Corporate stock ___.. 1972;\A O| 1032 .|10314 May’25) - 102 10314 | Soiasons (City) 6s_._._....- 1936 MW _S4'2 Sale | 84!2 841e 123 82 87 
4348 Corporate stock __.-- 1966/A O 103%, -|102% Apr'25|_._.|| 101% 102% | Sweden 20-year 68._.....-- 1939'§ D| 104% Sale 104%, 105%! 17|| 108 105% 
46 Corporate stock ____- 1971\3 OD) 108'4 109 |10812 July’25} =| 1067, 10812 External loan 5'48__._.-.1954|.M N 1005 Sale 10012 101 10 981g 1014 
4348 Corporate stock July 1967\j 3) 107% _|107% May’25|___-|| 1057 107% | Swiss Confeder’n 20-yr 81 88 1940\J 3) 116% Sale 116 116%) 176)) 113 117 
448 Corporate stock _..-. J D| 107% .|108 June’25|____|| 10612 108 | Switzerland Govt ext 5%s..1946.A ©} 1092's Sale 102's 1025s) 55)| OBlg 104% 
4342 Corporate stock. -_- 1963.'m 8) 107% 1108 July'25|..__|| 105% 108 | Tokyo City 56 loan of 1912.....|M $| 67'4 Sale | 67'4 677%| 132)| 64%4 681g 
4% Corporate stock _.-..- 1959 MN 99% -|10014 10014; 16 | 98 100'4] Trondhjem (City) ext! 6%s.1944\3 3) 99!2 Sale | 9912 100 19|| 97 101% 
PE sacapenessevies _... -=--| 99% July’25|...-|| 98% 995s] Uruguay (Republic) ext 86.1946 F A| 109% Sale 108% 10912) 19)) 106% 1101 
4% Corporate stock... .. 1958|M WN) 997% 10014 10014) 2)| 984 10014] Zurich (City of) a f 8a_..._- 1945\A ©} 109% Sale 10914 110 21)| 108% Lillis 
4% Corporate stock... ... 1057 MN| 99% 110015 June’25|.._.|| 98 10g Raliroad. | | | 
4% Corporate stock... --- 1956, MN| 9912 --..| 99% June’25....|| 98's 100 | Ala Gt Sou Ist cons A 56...1943 J OB) 10l'2 .... 101% = 102 | 4|| 100%, 102 
.—— (ipiapacsthneges IM WN --- | 9814 Feb'25|__._|| 98! 984] Ala Mid Ist guar gold 56...1928|M WN) 101 1015 100% July’25|----|| 100% 101% 
4% Corporate stock -____- 1955|M WI - 9834 Mar'25) _ . - 98%, 98%] Alb & Susq conv 3 es_...-- 1946/A o| 83 ....; 83 83 | 10))| 82 84% 
eee IMN ; -1100 June’25)_. "| 97% 100 | Alleg & West lat g 4s gu_..1998 A O| %3'4 ----| 83%4 8314) 1|| Siig 83% 
4% % Corporate stock....1957 MW) 107 \1075g =: 1075s! 1|| 106% 1075s] Alleg Val gen guar g 48____- 1942\m 98 Yl’ 93!2 G4lg June’25 ---- 91 4g 
44% Corporate stock ....1957|\m N) 107 ; 107% 10753 10| 105'g 107%] Ano Arbor Ist g 4e_.-July 1995\Q 3, 73 73'4 72l2 734 91) 63%4 75 
Registered... --... MN| .... -.--|105 Feb'25|.._.|| 105 105 | Ateh Top & 8 Fe—Gen g 48-1995,A © 8% Sale , 89lg 9Olg 112|| B88lg O2ig 
3%% Corporate stk. May1954|M N| @0le 91%) 90% June’25|___- B9le 90% ah parece lA 8312 Sale 88 8812 8)| 864 90% 
34 % Corporate stk Nov 1954|M N| 9012 -| 91 May'25|.... 91 Adjustment gold 4s_ July 1995 Nov! ---- .55 | 84's June’25 ----|| Silg 85 
Mew York State Canal Im-481961|y J| --- -|103% July’25| __- 102% 103%] Stamped ___....-- July 1995 M N| 83% Sale | 83% 84 | 82%, 85%, 
SEES 1942|\5 J -|1011g Mar'25|_-.-|| 101%g 10148 oe Se a eae eee IMN| 80 ---.! 801g Apr’25'----|| 79% 8012 
48 Canal impt._._...-- 1964)5 Ji --- .|11414 May’25)}.- 112% 114% Conv gold 48 1909....... 19553 D 84!2 ----| 85 July’25 ---- 8i% 85 
4s Highway impt register’'d 1058) eres) ae. 103 103 Conv 48 1905............ 195553 D %5 --| 85 July’25 ----|| 81lg 85% 
Highway improv’t 48..1963)M §/ ---- -|114 July’25)-. 111%, 114 Conv g 4s issue of 1910...1960 9 D| 81 ----| 83!2 Feb'25----|| Sllg 83lg 
Virginia 2-38 . --1991)3 5| 64% 7612 Feb'25| -- 762 76'2] East Okla Div ist g 46...1928m 8 %9'2 ----| 98% June’25 ----|| 98 100 
Foreign Government. Rocky Mtn Div Ist 48....1985.9 J) 83'2 88 | 87lgJune’25 ----|| 84 87% 
Argentine (Govt) 76... _.__- 1927/F A| 1025 Sale |102%, 103%} 93|| 101% 103%] Trans-Con Short L let 48.1953 J 3, 88 Sale ' 88 88 | 86 689 
Argentine Treasury 66.£....1945|m 8) 87's Sale | 871, 87's) 12)| Siig 884) Cal-Artz let & ret 4340" ‘A"1962M 8 92% 93% 94% July’25 -- 92 «(95% 
Binking tund 6e Ber A_...1957|M §| 96%, Sale | 96 97 | 165|| 96 972 Registered ___- _ ims 93 .. 91% Jan'25 ----|| 91% 91% 
Ext! 68 ser B temp._Dec 195%|j D| 96! Sale | 96 9614) 249|| 94% 97 | At) Knoxv & Cin Div 48....1955MN_ ---- 89% = 89% 10)) 88% 92 
8 f 68 of 1925 temp... ._. 1959\) D| 96% Sale | 961g 96%) 317|| 96 96%] Atl Knoxv & Nor Ist g 5e...1946\J BD, 102’s ~ 102% June’25 ----|| 102% 103 
Austrian (Govt) sf 76 _..._- 1¥43|5 D| 9914 Sale | 988% 9912} 105} 93's 100 | Atl& Charl AL lst A4%e_.19445 3, 97 103 971g June’25 --- 95 98% 
Belgium 25-yr ext af 74s g.1945|5 D| 108% Sale |108!g 108%) 26)| 107 110% lst 30-year 5a Series B....1944.3 J) 10212 Sale 10212 102% 24 102 103% 
20-yearef 8e_............ 1941\F A| 107%, Sale 11073, =108 28|| 106% 1094} Atiantic City 1st cons 48...1951 J J 85% 89'2 85!2 July’25 ---- 8512 85's 
26-yr ext 6 Ke lpterim reta_1949|M §| 93 Sale | 9212 93 43|| 92 96 [ati Coast Line ist con 48.h1952\.M 8 .93 Sale 92 93 | § 8Y 86 O4lg 
Ext) « f 6e inter reta_____. 1955\9 J\| 861g Bale | 85% 8612} 161|; 83% 8&4 10-year secured 7a___.... 1930 MN 10712 Sale 107 10712 = 29)| 105% 108 
Extisf7sintctfs.._____- 1955\3 D| 981g Sale | 98 9812] 306|| 98  98'2] General unified 448-___- 19649 D, 93'2 Sale | 932 944 8) 90% 95 
Bergen (Norway) ef 8s___.. 1946|M MW 114 1141211412 11434] 10)| LOBIg LIS'4 L & N coll gold 48. ...Oct 1952)MN_ 86 88 | 87% 88!g 12)| B6lg 80% 
26-year sinking fund 68... .. A O| 98 Bale | 97% 99 11 95  99'4] Atl & Dany let g 4e__.____- 1948) 3, 78 Bale | 775 78) 5|| 76% 
Berne (City of} sf 88... __..1945|M NW 109!, Sale |1091g 109%4) 12)) 108 Lill | SRO Asareiegseente 19483 §) 88 68% 68 July’25----|| 62% T7Olg 
Bogota (City) ext'l s f 88...1945/A ©} 94% Sale | 9414 94%] 20|| 94  96!2] Atl & Yad Ist g guar 48....1949A O 77% 79 | 79 July’25----|) 75 
Botivia (Republik of) Se.....1¥47|M N| 96 Sale | 95% 96'\4| 63|| 92% 97 [A&N W Ist gug Se... 19415 J 100'4 101 |100'4 July'’25 ----|| 98% 100% 
Bordeaux (City of) 15-yr 68. ume MWN| 8344 Sale | 8314 8412] 29)| 80 86 | Baltimore & Ohio— | | | 
Brazi, U 8, external 8e_____- 113 D| 98 Sale | 98 9812} 164); 95lg 99 lst 50-year gold 48__July 1948 A AO 89!2 Sale | 891g 90 | 140)| 85% O2%% 
7s (Central Ry)....____- 962\3 D| 81% Sale | 815s 8173] 77|| 80\4 84% Registered _......- July1948 Q J 87'5 ---- 90'4 May'25 ----|| 85lg 
7 4a (coffee secur) £ (flat) 1962 A QO} 106!2 Sale (10612 106!2 2|| 1031g 107'2 10-year conv 4e_._.__- 1933 M 8 %2% Sale 92% 93% 226)) B89lg 95 
Buenos Aires (City) ex 164481055|J 35) 97!2 Sale | 97l2 98 23|| 95! 9914 Refund & gen 58 Series A_1995 J D 90's Sale 8% Gilg 117)| 85% 92\s 
Canada (Dominion of) g 68_.1926\A ©} 100% Sale 100% 100%) 17|) LOOlg 102% lst g 56 int ctfa.......... 1948;\A o 101 Sale 101 102% 108|| 100 104 
Sntbsdnanendtibensoes 931|A O| 103 Sale 10212 103 50 10112 1032 10-year 68_..............1929J § 103'4 Sale 102% 10314 163)| 10253 104% 
10-year 6}48............ 1920|/F Al 102% Sale 10212 103 | 203|| 102 103%] Ref & gen 6aser C temp .1995J DO 102 Sale 10l!2 103 97|| 100% 1 
ad6¢bGnG06ene 1952|M N| 103 Sale 193 10344) 223), 101% 105 P Jct & M Div iste 3%s.1925 MN 99% ----' 99% 9934 1 QU8¢ 
Carlsbad (City) of Ra_.__-- 1954/3 J| 985, 99 | QRlg 98%! 14) 96 99 P LE & W Va Sys ref 48. .1941 MN 8653 8712 872 873, 13)! 83% 90% 
Chile (Republic) extis f 86_.1941|F A| 108 Sale 108 108'4| 27|| 106% 1091, Southw Div Ist gold 3s 1925) 3 3 ----| 997% May'25 ---- 9933 100% 
Externa! 5-year ef 8s... _- 1926/A O| 103 Sale 103 10312} 21)| 102 103%] southw Div Ist 5s.......1950J 3) %7's Sale | 96% 98 | 566)! 97% 99% 
20-year ext! 7a_.......... 1942/M W/ 100% Sale 10012 102 65)| 984% 103 Tol & Cin Div 1st ref 4s rere J jg 74's Sale | 74's 74% 6) 68ig 78% 
26-yearsf{ 8............ 1946|M WN) 107% Sale 107% 10812) 32), 106% 10912] Battle Cr & Stur iat gu 38.1989 J BO, 80's 64's 62% May'25 ----|| 60% 62% 
Chinese (Hukuang Ry) 56...1951|3 D| 41% Sale 41% 42%| 72|| 40'4 45!2] Beech Creek ist gu g 48_...1936\J A 93 96l2 D3ig 93! 3}| 92tg O32 
Christiania (Oslo) sf 86____. 1945/A ©} 110!2 Sale 110!_ 110% 5!) LOWS LIis Registered _. 9Ole ....| 9Ole July’25 ---- 9012 90l2 
80-year of fe_...........1954|M §$| 97% Sale | 982 99 3|| 952 101!2] Beech Cr Ext Ist g 340...-1951 A O| 78!2 79% 801g July’25 ----|| 78% SL's 
30-year # f 6s int ctf__._- 1955 Mi N| 9814 Sale | 973, 985s) 111/' 98 10014] Big Sandy Ist 48_.....___.- 1944.3 D| 87’ 89 | 87% 884) 13|) 85 B84 
Colombia (Repubiic) 6468_..1927|A 0} 100 Sale 100 10014; 12|! 994 1014] 6B &N Y Air Line lst 4a_...1955 F Al 69 Sale | 67's, 69g 13)) 67 773i 
Copenhagen 25-year ef 5348.1944\J 3| 97% Sale 97% 812, 124)| 944100 | Brums & W ist gu gold 48...1938 3 J| . 92 | 931g 93iz' 1) a 
Ouba 5s of 1904._...__.__. 44m 8) .. 99% 9912 July'25|..__|| 951g 100!2] Buffalo R & P gen gold ée..1987 M § 100% 10255 ~*~ 1O1'4 July'’25 onal 10012 10219 
Exter debt 58 1914 Ser A_.1949/F Al 99 Sale 99 99 9} 93% 100 Consol 4%s__..........-. 957M N| 87 Sale | 86% S7ig 134)| 8O0ig B8lg 
External loan 4a... ...- 1949/F A} 90 Bale 8912 90 16|/, 84 90 OS Ree MN! 82° -| 82% May'25----|| 82 85% 
646 ................... 1963)3 J, 101 Sale 1005 101!2) 17|| 96!2102 | Burl C R & Nor Ist 58......1934 A 0} 100'2 -|100'14 July'25 ---- 100 
Osechoslovak (Repub of) 58.1951/A O| 99% Sale 9912 100 | 22) 9814 101'2] Canada Sou cons gu A 58_..1962\A @| 102's Sale |102'g = 102!2 69)) 1001, 103 
Bink fund 8s Ser B int ctfa_ 1952/4 o| 9912 Sale 9914 99%! 106}, 97% 100% | Canadian North deb af 7a)..1940 J OD, 116'2 116% 116'2 117%) -29)) 115 117% 
Danish Con Municip 868°A".1946 F Al 110'4 112 110g = 110% 3) 110%, 20-year sf deb 64s_____- 1946 J g. 117s Sale |117!2 117%!) | 17|| 116 118% 
Geries B of 8e...._..... 1946/F A! 110% 110!2 11014 11012; 14) 10812111 | Canadian Pac Ry deb 4a stock..|J_ Jj 80% Sale | 797% 8012 269 | 79 «Bh 
Denmark external ef 88_____ 1945'A O| 11012 Sale 110% 110%! 75), 109 111 | Carb & Shaw Ist gold 4s....1932M 8 %2°s -| 931g May'25 ----|| 93 93% 
20-year 66........._... 1942 5 J| 102% Sale 10214 103 | 261|| 992104 | Caro Cent Ist con g 48_..._- 19385 D 81's 82'4) 81g July’25 ---- 78 83% 
Dominican Rep Con Adm sf 53°58 F Al 10214 102% 10214 10214) 2) 101 103%] Caro Clinch & O Ist 3-yr 68.1938 J D, 1Ul'4 Sale |101'4 1014 110|| 100 101% 
Custom Administr 5448_. 1942M 8) 95% Sale 95le 96 47\| 92 ist & cong 6s serA_.....1952 J DB 107s Sale |107'4 107%) + 19)| 105% 108% 
Dutch East Indies ext 68_...1947 9 J! 10214 Sale 101% 102t2 213) 984% 103's| Cart & Ad ist gu g 48..__.- 19813 DB, 85 88 | 84 Jan'25)----|| 84 84 
@-year 66..--.........- 1962 M S| 10214 Sale 101%, 102% 99 987s 103's | Cent Branch U P ist g 48...1948 3 D| 76 77%4| 7814 June’25 ---- 7 80 
80-year ext 64s__._____- 1953 M S| 100% Sale 100% 161 | 228), 93's 101%'Cent New Eng Ist gu 4s_...196119 J| 66. 67 | 68% 68's) ||) 6élg 70% 
80-year ext 64s... 1953 MN 1005 Sale 100% 101 303|| 92% 101!2, Central Ohio Reorg 4%s...1930 M$ .¥9 -| 99 July'25 ----|) QO7% 99 
French Repub 25-yr ext 88..1945 M $| 102 Sale 101% 10212 252), 95% 104%] Central of Ga Ist gold 5e_-p1945 F A| 102% 103 |102% July'25 ----|| 101% 102% 
20-yr externa! loan 7}48..1941 3 D) 99% Sale 991g 99%, 263|| 93 Il01l, Consol gold §6_.......-- 1945 M NM 101% Sale [10112 101%! 48)) QOlg 102% 
Externa! 7s of 1924 ...... 19493 D) 905s Sale 901g 1 | 485|) 86 92% Registered...........- "1M W_ 101% 10212|10014 June’25'----|| 98 1001g 
Finnish Mun L’n 648 A_...1954/A O| 897% Sale 8914 90 32!| 85l2g 9212 10-year secur 68_.__- June 1929 : D_ 1034 10312|103 103%3| 28]| 1011, 1044 
External 6'48 Series B...1954,A © 90 Sale 8914 90 17) 85!2g 92\2 Ref & gen 5% ser B____- 1959 A O, 102!2 103 102g 1025 22 103 
Finland (Rep) ext 6s_______ 1945'M $| 8673 Sale | 8612 87 28), 834 89s Chatt Div pur money g 48.1951|J D| .85'2 87 | 86 June’25)----)| 84 861g 
External 6 f 7s int ctis...1950M 8) 94 Sale | 94 9453! 145|| 94 97l2 Mac & Nor Div Ist g be. .1946|3 J) 100 Sale |100 100 1) 991g 100 
German external loan 7s recta. 1949'A o| 967 Sale | 9612 97 | 660) 91% 98 Mobile Division 5a...... 1946,3 J) % -100 Dee'24)----|| .... 2... 
Gt Brit & Irei (UK of) 64s_1937 F A! 105 Sale |104% 10553 214'| 104% 1077s] Cent RR & B of Ga coll g 53.1937 MN _9%5'4 Sale | O8l, Q8!p| 24 95 O8l, 
10-year conv 6 4s8........ 1929 F A| 11714 Sale |1165 11733, 97|| 115'2 118'4 |] Central of N J gen gold §6__.1987|3 J 108'4 1087109 10912 21) 1071, 110 
Greater Prague 7 }48_.-...- 1952M N| 9314 Sale | 9314 94% 54| 89 95% en lle een si meas k1987/\Q J, 108'4 108% 108% 108% 1)| 10614 108% 
Greek Govt 7s int reta___._. 1964/MM| 85l2 Sale | 8512 85% 43|| 83 88Ig]/ Cent Pac let ref gu g 4s_._.1949,F A} 88'4 Sale | 872 88% 56)) 86% 90 
Haiti (Republic) 68... .__. 1952/A ° 9614 Sale | 96 9614 174) O14 9612] Mtge guar gold 3%s_...k1929|J D, %6's -.--| 96 Jume’25----|| Q5lg O6ls 
Hungary (Kingd of) sf 748.1944 F A} 931; Sale | 92% 93%, 188| 87 94%] Through St L Ist gu 48...1954,A O 87% 87% 87% SS\4! 9 | 8553 80% 
Ind Bank of Japan 6% notes 1927 F Al 9953 Sale | 995 997, 42) 98% 100 | Charleston & Savannah 78..1936)3 J| 116% ----\112!2 Feb’25 ----|| 11219 117% 
Japanese Govt £ loan 48....1931 3 J) 83 &83l2 8314 831s 7 81 8412] Chee & Ohio fund & impt 58.1929|3 J) 102% -|100'2 10012 4| 9853 102 
80-year 8f648.........- 1954 F A} 925 Sale | 9214 93%, 518) 90 95 lst consol gold 5e......-- 1939,1M N_ 102% Sale (102%  103!2! 35)) 191 108%, 
Oriental Development 68.1953 M 8 85% Sale 85 86 | 27)) 831g 87% Registered... ____....1939,. MN, 101'4 102', 101'4 July’25 ----|| 1007 102% 
Lyons (City of) 15-year 68..1934 MN 841, Sale | 84 S4le 14) 80% 86l,y General gold 4%s___-__- 1992.M 8 904 Sale | 90%4 91 | 60)| 87% 93 
Marseilles (City of) 15-yr 68.1934 MN) 84 841, 83% 8412 14] 80 86 Registered... __.....1992."@ 8 90 ..-| 90lg July’25 ----|| 85% QO0lg 
Mexican Irrigation Cm... 28 MN 17 18% 183% 1834 1 18% 24 20-year convertible 438.1930 F A! 9753 Sale | 97% OS | 72) Q4% QBlg 
Assenting 6 f 4448......-. 3063}....| .... 24 Jan'25-.-..|| 23 24 30-year conv secured $8... .1946 a O 105!2 Sale 104% 105% 219)| 101% 100% 
Mexico (U 8) ext! 58 of 99 £ 1945 Q J 40 50 | 38 May'25.-..|| 38 45l2 Registered ‘ as ae ... 104!'2 Mar'25 ----|| 103% 106% 
Assenting 5e of __ 1945,....| 325 33 | 33 33'2 15) 825 41 Craig Valley ist g 5e_.__.1940 ; 3 98% 99% 98% July'25----|| Q7lg OOM 
Assenting 5s large. .......-- a | 3712 May'25 --..|| 36 3712] PottaCreek Branch ist 4s.1946J J 54 Sale | 54 84 | 3) 82% 84 
Assenting 5s small_..___. | 37l2 May’25 ..-- 35 3712 R & A Div Ist con g 48_.1989 3 Ji 8! : 8512 85!e ” | 81% B85l2 
Gold deb 48 of 1904_____. isoal a" 8 D . 35 | 19% 193, 4| 18% 26 2d consol gold 48_..._- 1989'3 Ji S8l'e Sale | Siig Sli 4\ 79 82% 
Assenting 48 of 1904_.........|..-. 18 19!2 20 July'25..__|| 18!2 2453] Warm Springs V ist g5a..1941.M S| 94% ----| 982 Q98l2 4] 955% O8lg 
Assenting 4s of 1904 large... ..|_..- 2612 Jan'25 -...|| 26% 2619] Chic & Alton RR ref g3s_..19494 O 64 64% 64 64155 26) 62 
Assenting 48 of 1904 small_--_|---- 2433 May'25 - | 20 2412] Certifs dep stpd Oct 1924 Int__|-.-- 61% -, 6153 July'25 ----|| 58M 62% 
Assenting 4s of 1910__......-- J J, 1953 20% 20! ; June’25 20's 24! Certif dep stmpd Apr 1925 int)....| 60'2 62 | 60% 60% 2| 60 62% 
Assenting 4s of 1910 iarge-....).... . 23 235, 18| 22 30%] Ratdway first tien 3%s....19503 J) 48'2 Sale | 4812 50% =67)|  d4lg BB 
Assenting 48 of 1910 emall_...|_...| 20% Sale 203g 21 | 37 | 1933 287% Ctfs dep Jan '234&sub coup__|....| 45 naa’ an 47 | 13 45 655% 
Treas 68 of ‘31 assent(large) "33.3 J 34% 36!2 33 33 | i 33 43) «| Chic Burl & Q—I! Div 3%s_1949 3 J 84 853, 85 85 | 7) Bllg 861g 
Small -.-........------...|---- ; - 35g = BS lg) «5 | Ale 48 Registered _........_- __.\J J) Siig S& | 84% Apr'25 --.-|| 84% 84% 
Montevideo 7s---.........1952 3 D 957% Sale | 9512 9573) 42) 88 OAS Hinols Division 48... ..-- 1949 J J) 91% Sale | Gi'g 92% 10) BBlg O4ig 
Netherlands 6s (flat prices)..1972M 8S 107le Sale 107 108!g 152) 102% 108's Nebraska Extension 48...1927M N) 99% 99% 99% 100 3 9212 100 
30-year externa! 60 (fiaf)..1954 A O 103!s Sale 103%, 10414 225 | 10Ulg Lu4ig] General 4¢._.._.__.___-- 1958M 8 90% Sale Gilg 90% 19) BRig Q2lg 
Norway external sf 88... -- 1940 A O 11012 Sale 110!'2 ILlile 78] 110'4 113% cs MSs 87 . 89% Feb'25 ---- 80% 80% 
20-year ext 68........-- 1943 F A 106!2 Sale 10014 100% 57) O7lg 10112 f 7 2 epee 1971 F A\ 101% 102', 102 10212 5 | 10012 10314 
20-year external 6s .....- 1944 F A 1100's Sale 100ig 100% 106 97'2 1014s | Chic City & Conn Rys 54...1927A O 46's 48 47% 47% 10 63 
BO-yearerxtifie . _..... 1952 A O 100l2 Sale 1001 100% 104 O7's 1 1!g | Chicago & East Ill Ist 6a___1934 A © 1047s 107'2 106% Jan'25 ----|| 105% 107 
40-yearsf5%stemp....19653 D 96 Sule 95% 9614 467! 95% O72IC&E LIRR (mewco) gen 561951 MN 75'2 Sale 75'4 76 489 74g 70m 
$54=£ a@DuetJan ADue July &£ Due Aug. p Due Nov # Option sale. 
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BONDS. | 3 Price Week's || Range BONDS. id Price Week's Range 
N. ¥. STOCK EXCHANGE | § Priday Range or 3 | Since N.Y. 8TOCK EXCHANGE $ Friday Range or #3 Since 
Week Ended July 17. [=< July 17 Last Sale Jan. 1. Week Ended July 17. —&! July 17. Last Sale Jan. 1. 
| Ba Ask| Low High\ No.| [low High Bia Ask| Low Hioh| No.\Low Ht 
Ohie & Erie lst gold 5e_____ 1982/M NM) 101!2 ..../102 July'25|-.--,| 99!2 10212) Erie & Pitts gu g 3348 B_...1940/7 y) 8453 -...| 84% 8434 1|| 84 84% 
Chicago Great West ist 48..1959.M § 64 Sale | 63% 6412) 221|| 50% 68ig] Series C_....-. ee S © O6le 22.1 06 CetObiosicl cane pee 
Chic Ind & Loulsv— Ref -1947\J  §) Lil's ~.--|111%q 112%2| 21)} 109% 11212] Fla @ent & Pen lut ext g 5e_ 1930/4 Ji 9953 100 |100 July'25)---- 99%, 100 
Refunding gold Se_.-....1947\J J) 997% ....|/10014 June’25|----|| 9842 100%] Consol gold Se.......... 9043/9 J} 997% 102 | 997% 100%) 7|| 9614 100% 
Refunding 4s Series O..-- 3} 87 -.-..| 87 June'25|----|| 85% 87 Temporary 58........- 1943 __..| ---- ----| 96 June’26|----|] 9512 961, 
General 5e A...........- 1966M NN) 92 Sale| 91l2 92's} 14|| 87 9212] Florida East Coast Ist 4448.1959\} DH) 915s 94 | 92 92 6!| 92 96% 
General 66 B__...__ May 1966/3 J} 102%, 10212/10214 103 29}; 101 104 lst & ref 58 Series A______ 974m, §| 9514 Sale | 945, 96 136}| 93 9712 
Ind & Louisville Ist gu 48.1956|3 J) 7953 ...-| 7953 June’25|----|| 77's 79%] Ist & ref 5s Ser Awi__..1974/M §| 95 9514] 96 July 25|----|| 9514 96% 
Chic Ind & Sou 50-year 48..1956|5 J) 8753 89 | 8753 88 6|| 861g 881s] Fla West & Nor 7s Series A_.1934 MN) 115'2 Sale [115 11512} 33)| 102% st 
Chic L 8 & East ist 4%s_..1969'5 D Q93le __..| 93% 93% 5 93!2 93%] Fonda Johns & Glov 4s___1952 MW 645s Sale | 635s 65 39 6353 
O M & Puget Sd ist gu 4s__-1949/9 J} 46 Sale| 4612 47%%| 14|| 4312 58's] Fort St U D Co Ist g 4448..1941|5 Jj} 89% --..| 90 May'25|_.-_|| 89% 90 
Oh M & St P gen g 4s Ser A.€1989\J J) 78% Sale | 78% 79 10|| 70% 80l2] Ft W & Den C Ist g 5448_..1961|3 p| 10433 _---|104%3 10438 1|| 104% 1047 
Genera! gold 34s Ser B..¢€1989|J J} 68 6914) 6912 6912) 2|| 62% 70 | Ft Worth & RioGr letg4s_.1928\y | 9614 96%4' 96% July'25|_..-|| Q2ig 97 
) asp od Series C_..May 1989|J J} 88 89 | 88lg 8912} 13|| 77's 923] Frem Elk & Mo Val Ist 68-.1933/4 @| 1075s 1073, 108 July’25|-_--- 107s = 
Gen & ref Series A 4448..42014|A O| 4753 Sale | 471, 4814 67| 4312 441/GH&SAM &P ist S6_..-1931\yy N| 100% ---./101 July'25)_--- 
Gen ref conv Ser B 58...a2014/F A| 48 Sale | 48 48%; 82|| 44's 58%] 2d extens 58 guar_._..__- 1931\y | 99% ---./100 100 5 "90% 100% 
BSE Dncncencnecncoss 1934\J J} 104'4 Sale |1035, 10453) 55|| 9612 104%] Galv Hous & Hend Ist §8_..1933!q 9) 93 94 | 94 July’25|--.-|| 90%, 96 
Debenture 4}4s___....-- 1932/3 D 4712 Sale | 4712 4819] 192) 44 6012] Genesee River Ist s f 56-..-1957|/y | 1037s 10514/105'4 July’25} - - - - 100% 10513 
_ renee: 925|3 D) 4714 Sale | 4714 49 98|| 46 781!2]Ga & Ala Ry Ist cons §8...01945)y J) 955s Sale | 951g 9553) 19 102% 
25-year debenture 48_____ 1934|J J) 4714 Sale | 47 4814) 143}| 44 56%] GaCaro & Nor Ist gug 58 --1929|y 3) 99% -__.|100 100 6 0's 100 
Chic & Mo Riv Div 56_..1926)J 3) 9914 Sale | 99%, 9914 2\| 94's 100 | Georgia Midland Ist 3a_---- 1946\q O| 6653 -.-.| 6612 July’25|..--|| 64g 67 
Ohic & N'west Ext 45__1886-1926|F A} 9912 Sale | 9912 99%; 6]| 98% 100\s] Gouv & Oswegatch Ist gu 581942\y p| 997% -...| 98% Feb'24/..--]] .... ---- 
...----1886-1926|/F A| 9853 9912] 98% June’25|----|| 895s 995|GrR& lext ist gug4%e_..1941|3 9) 914 _- 9612 July’25) ---- 9612 
General gold 3 4s__.-.--- 1987|M Ni) 73% 754) 7412 July’25)----|| 73% 77 | Grand Trunk of Can deb 78.1940|A © 11635 1162/1165;  1165s| _6}| 115%9 117 
i ae Q F| 72!g __._| 7212 July'25|----|| 72 72'2] 15-yearef6s_...........1936|M §| 107%, Sale |107%3 10753; 38 
General 48____.........- 1987|M N| 83 84 | 8353 8414) 3|| 81'2 8612] Great Nor gen 7s Series A_.1936/y | 110 Sale {10975 11019] 172|| 108% 111 
Stamped 4g__.___... .-1987|M N) 83!l2 84 | 84 84 on 82 85!2] Ist & ref 4s Series A_..1961/9 J) 92!4 93!g' 92% 934) 6] 91 M4 
Genera! 56 stamped -___- 1987\M W/ 102's Sale |102', 1025 23} 101% 105 General 54s Series B_...1952|y J) 10214 Sale |101%3 102%) 33]] 100%, 103 
Sinking fund 6e__--_- 1879-1929|A4 ©} 104 105 |1067, June’25|----|| 103%2 106% General 58 Series C_..... 1973/9 J\| 95'4 Sale | 9412 95%) 68)| 92 
VOLO A QO} 10312 105 |104 June’25\----|} 103. 104 | Green Bay & West deb ctfis"A"_.| Feb| 79  801%4) 80 June’25|_.--|] 72 
Sinking fund 56... 1879-1929|4 ©} 100g 10012|10012 June’25 - - - 1 1001, 101 Debentures ctfa “B”’_.....__. Feb| 16's 16%! 16 1613} 17|| 121g 18% 
ian oh gaa 1879-1929|A O 97 100 9912 May 25... 99!2 10012] Greenbrier Ry Ist gu 48_...1940|M WN 87 ----! 8812 June’25|....!| 86 88lz 
Sinking fund deb 5e_-__--- 1933,M@ N 1001s 10012100 99'4 103 | Gulf Mob & Nor Ist 54s --1950/A @ 10114 10133 10114 101%} 26 | 10114 103 
i hin inactive date 933. MN. 9912 10014)101 Mar’ O25 = -| 101 101 | Gulf & 81 Ist ref & tg 58_.b1952|y J] 103'g ..._|103!2 July'25|_---|] 98ig 103% 
10-year secured 76 g_...-- 1930|3 D_ 107!s Sale |107 107% 22) 105 11218] Harlem R & Pt Ches Ist 49_.1954|m N| 83% ....| 83%4 83% 9} 80 84% 
16-year secured 63488 ...1936\M S 111% 112 |111%g  I11'g! 1| 107 112!2] Hocking Val Ist cons g 448.1999/y y| 91 Sale| 91 92 18 | 891g 92 
let & ref g 5e....... May 2037|3 D 96 9638) 95%, 96 31) O1l2 102 Registered. _...........- 1999\y J) 837% 9012 May’25|....|] 88 _O0%s 
Obie R | & P—Ratiway gen 481988) J 83% Sale | 83%  844| 9 | 82% 86 |H&TC istg int guar... 1937\5 J 10014 10113| 100% June’25|_.__|| 91g 100% 
PE nndcceccsacasgut |S J) 81'¢ 82 | 81% July'25'----|| 81% 83%" Houston Belt & Term Ist 66.1937\J J) 965 98 | 97 97 1} 96 
so ee Dibsssend 1934 2 O 87g Sale | 86% 87% 476) 83% 897s) Houston E & W Tex Ist g 58_1933IM N| 100 —...|100 Jan’25]_--- 995, 100 
AS RIT O) .... ~.--} 88!g May'25)----|| 86% 88'4] tet guar 58 red....2.....1933/M N| 100 -__.| 99% Jan'25|-.-.|| 99% 90% 
Ohic Bt Léa N O gold 66___.1951 ; D 103!g _...}103 103 | 1)| 10112 10344 | Housatonic Ry cons g 56....1937/MN| 9414 95%4| 94!2 July’25|....|] 921g O42 
PETE FE 3 D 101'g ~. --|102'4 June’25\----|| 101% 103. | Hud & Manhat 5s Series A_.1957\F A| 9112 Sale | 9114 92 | 158] 861g 93% 
BS os itecviumoses 1951|3 D 78% 79% Jan’25|----|| 7 70% Registered.....______- F Al ..-- ----| 91% June’25]_..-|] 9114 91% 
Mempb it Div Ist g 48....1951 3 DBD 85 8512 July'25| --- - 837% 857% Adjustment income 58....1957|A ©| 7612 Sale | 76's 7612) 76] 67% 77's 
C Bt L & P lei cons g 58____1932' n oO 101 _|10112 June’25|----|| 101 103 | yinols Central lst gold 48..1951/5 J) 94 ..-| 93% July’25)-..-.- Olig 94 
Ee EEL EY © 100% 11003, Jan'25!-.--|] 100% 100% Dee 1951/5 J) 87'4 --..| 9012 Apr’25]_.--|] 901g 00% 
Ohic 8t P M & O cons 68__.1930' ; D 103 104 |103%4 July'25,;----|| 102% 10812 TE ONO SIGE. nccowecccce 1951\3 Ji 82 84 June’25|_.-- 81% 84 
Cone 68 reduced to Ses..t9s 3D 92% 93 93 “11i| 92% 93 ap aapaianaRipQnEs 5 J| S84le Sale | 83% June’25|-__-- 83 85% 
Debenture 5e_.........- 930M 8 %5l2 Sale | 95'2 96 18 9212 105% Extended ist gold 3340...1951 Aol 82 8312 May’25)._-_. 801g 84% 
Stamped . slecest GO nacct 6% July’R6i--. -| 96 90%, lst goid 3a sterling....__. lim si 64% 71 62 Feb’25|_...|| 62 623 
Chic T H & So East ist 58.1960 J D_ 87's Sale | 877s 89 44) 75 90's Collateral trust gold ee A O| 8612 8812] 88 July’25)..-. 861, 89 
Ine gu 6e_..._..-. Dec 11960M 8 8il'g 81%) Sil, 82%) 41 55 BAle ne eae A ©| 82% 8734) 8553 Apr’25|_...|| 8653 85% 
Chic Un Sta'n Ist gu4%8A1963 3 J 92% Sale | 92% 93l4; 38\| 91% 945 Ist refunding 48........- 1955|M N| 89 Sale| 89 9073} 47) 88 98% 
lst 56 Series B_..._..--- 1963 J 3 99%, 102% 10212 102%, 6|| 100 103! Purchased lines 34s8..._- 1952\J J) 78'4 84 | &3l, 8312 3) 78% 84% 
Guaranteed g 58._....__- 1944 J D 9912 99% 9912 100 159| 9714 100% Registered......_.._._.. J 3) 75% -...| 842 R4le]___- 79 86SAl2 
ist 6 4s Series C__..__._- 963'3 3 117% Sale |117!2 117%, 8} 116% 118 Collatera) trust gold 48_..1953|MWN os Sale 8434 8512} 46 83 8o% 
Ohic & West Ind gen g =. 9 QM 106 ...}10512 May’25} - - - 105'2 105% Registered _.......____ MWN 82 May’'25|_--- 81 82 
Consol 50-year 48.......- 9525 3 80 Sale | 79% 8034; 68)| 7612 8312 Refunding 56............ 1955|MN 10419 10578|10512 10512 5'| 10312 10612 
1 st ref 51e8 ser A cannons M$ 9914 Sale | 99% 99%} 111|| @7% 100% 15-year secured 54s___-- 1934\g J} 102 Sale |102 102%| 49.) 102 103% 
Goee Orie & Gulf cons 66...1952 MN! 100% 10112 10012 June’25}----|| 99% 101 15-year secured 64a g..-1936\J J) 111%q 11212|113 113 1\} 1091, 113 
Cin H & D 24 gold 448....1937 3 J) 95% _.__| 95l2 June’25)}--- O31g 95% Cairo Bridge gold 4a____. 1950\J D| 89g 92 911s June’25)___- 88%, 912 
Oo 4 L&C Ist g 48...Aug1936.Q Fi 93% 9312 July’25} --- G15: 93l2 Litchfield Div 1st gold 38.1951|9 J| 732 7314 July’25)_--- 70 73% 
DN mimesis Augl936.Q F| 91l2 92 May’'25|--- 9012 92 Louisy Div & Term g3%81953\J 3) 80 8114 June’25\__..|] 77lg 82% 
OCln Leb & Nor gu 48 g__.._- 1942 MN 87% .| 8912 June’25] - - - - 871, 8912 Omaha Div ist gold 38...1951\|F A| 735, ....| 7334 June’25)..-- 701g 74 
Cin 8 & Cl cons Ist g 6e....1928 3 J. 1001, June’25|----|| 99% 100's] gt Louis Div & Term g 38_1951|J J} 72% 7212 July’25|....|]| 71% 77 
Cleve Cin Ch & St L gen 48.1993 J DBD) 83 —___.| B4lg 841 5i| 81% B5l2 CR Ss 1951\J 3} 8012 8312] 83l2 July’25)_.._|| 70 83% 
20-year deb 44s8_..._..- 1931'3 J) 97% 98 98 98 5 06 4 Dk% Springfield Div Ist g3%s_1951/) J) 78's --.-| 82% May’25}__-- 70% 82% 
Genera! 5s Series B._...- 1993'3 1D) 100% -|105%, June’25} - - - - 9912 105% Western Lines Ist g 48_.._1951|F A} 87'4 93%] 88 July’25|..-.|| 861g 88 
Ref & impt 6s Series A-..1929 J 3) 103!s 10312 103'4 103%) 19|| 108 10415 oe eae 1951/F Aj ---- ----| 8412 May’25)-__-- 84 87 
| Seepage 1941'3 J) 105% 106%, 105% July'25 -|| 103% 107%} 11! Central & Chic 8t L & N O— 
6e Series D..._-.....-.1963 J J} 98% Sale | 98% 991g) 161 9412 100 Joint Ist ref 5e Series A_..1963'J D| 100 Sale |100 10014) 51 961, 1005 
Cairo Div ist gold 48____- 1939) 3 Ji 90% D1le 90% 904% 1} 89'4 91 | Ind Il! & Iowa Ist g 4e._.__- 1950\J 3) 88% ____| 89g 892} 10|| 871g 92 
Cin W & M Div Ist g48..1991\J 3) 81 Site 81 8114) 8|| 80 82i2] Ind Union Ry gen be Ser A.21965 3 J} 99% 100% July’25|....|| 100 101 
St L Div Ist coll tr gg 48_-1990/M N| 83% S412 837% July’25|-- 81's 85 Gen & ref 5s Series B____- 1965|3 J} 99% 10014) 99% 99%) 1/| 99% 100% 
Registered... ..... IMN| 81 83 | 83 May’25|----|| 83 83 | Int & Grt Nor Ist 6s Ser A..1952\J J} 103% 104 |103!2 104%4| 11]| 100 10613 
Spr & Col Div let g 48._..1940 M S$} 88% | 8912 June’25| - - 88%, 8912 Adjustment 68, Series A_.1952|/Apri| 73'4 Sale | 72% 73%| 92|/| 66 78 
W W Vail Div ist @48....1940 J J) Sk&le Sale RSl4 RRle 13 87% 88l2 Stamped dialed acel tl Apri| 69 74 73 June’25 67 73 
CC @&I1 gen cons g 6#__._.. 1934 3 J) 107% 10724 May'25) - -- 107% 105 Int Rys Cent Amer Ist 5a_..1972 M N| 77!2 Sale | 77!2 78 26 761g 805 
Ciev Lor & W con Ist g 56..1933 A QO} 102's Sale |102!2 = 102!s 5 10014 102'2 | Towa Central Ist gold 58_...1938|J D]| 55% 6912) 59 59 12 57 65 
Ol & Mar ist gue 4%s.....1935 MN) 96), Sale | 981s June'25|--..|| 96% 9's Certificates of deposit. _ _| 585_ 60%) 585 July’25 58% 62% 
Cleve & Mahon Vall g 56...1938)3 J| 100', 103 | 99's Apr’25)--- O8', 90% Refunding goid 48______- 19511M S| 22'4 Sale | 1012 21%) 72 1¥% 26% 
Ol & P gen gu 4%e Ser B...1942 A O| 93 | Bhle AUS'DH--..11 ecce ope James Frank & Clear Ist 48.1959/3 D| 88'4 8912] 88% 883s) 5|| 86% 90 
Se 1942.3 J; 98 99 May’'25|-- 99 «89%! Ka AaGR Istgue Be... 1938) 5} 10012 100 Nov’S4'....11 cose se5° 
Series C 34e.....-...--- 1948|M N) 85's 85!2 85!2 May'25) -- S5lg 86's] Kan & M Ist gu g 46______- 1990\A O| S8l% 82 82 July'25 80 84 
Series D 3%s....-..--.--- 1950'F A 83% 85%, 85%, Mar’25)-- | 84 R534 2d 20-year Se.........-- 1927\J J} 100!g Sale |1005 1005s| 2 O91, 100% 
Cleve Shor Line let gu 48.1941 AO} 99 100 | 99 99 10|}| 95% 100 [KC FLtS&M cons g 68....1928,M N| 103 103%|103!g 10312! 7|| 102%, 103% 
Cleve Union Term 6%s....1972 A O} 105% 1061, 105 105 5|| 1045 107'2 1K C Ft 8 & M Ry ref g 48..1936|A O| 86% Sale | 86 87 | 59 805, 88% 
lst ef 68 Ser B........--. 1973, A O| 100% Sale 100 101 52\| Ol, 102 KC&MRAEB Ist gu 58_.1929/A O] 9912 99ls June’25 - 98 100% 
Coal River Ry Ist gu 48_...1945 3 D| 83'4 87% 8&7 87 1}| 83'4 88'2] Kansas City Sou Ist gold 38_1950,A O} 73% Sale | 732 73%, “42 701g 75 
Colorado & South Ist g 46_.1920 F A! 98 Sale | 98 98 20|; 967% 9 Ref & impt Sa.____. Apr 1950/J J} %l'2 Sale} 91 92 | 66|| 88lg 92% 
Refunding & exten 44%4s..1935MN| 94% Sale | 04% 95%) 168|| 905 9612] Kansas City Term Ist 4s. _1960'3 J| 86 Sale| 86 R612 228 83% 87% 
Col & H V iat ext g 48....- 1948 A O| 86% _. 864, June’25 86'2 86%] Kentucky Central gold 48__1987, J 3) 85% 87 857, July’25 ---- 84 872 
Col & Tol ist ext 48____...- 1055 F Al &4's .| 8414 Apr’25)-- 8414 8414] Keok & Des M Sa ctf dep._.1934/A O| 84% -- 86 Nov’24 ...-I] cece sese 
Conn & Passum Riv ist 48.1943 A O| 77 a4 815 Jan'25)-- 81% 81%] Knoxville & Ohio Ist g 68. -.19255 3 ‘ 100 June’25 ..- 100 100% 
Ouba RR Ist 50-year Se g...1952 J 3) 87% Sale | 87's 88's} 85|| 831g 8812] Lake Erie & West Ist g 5a_- see? 3 J} 100) 1014)100 10019 6|| 99% 101% 
ti TU. cnccoshanevd 1936 J D) 104% Sale 1045, 105 20|| 1021, 106 2d gold §6........--.-.--1941|\J 3} 96 9812} 96% July’25 O51, 97 
Ouba Northern Ry ist 56...1966 J 3) 2'2 Sale Qlle 9234) 34 89 9314] Lake Shore gold 3s Wee 1997 3D} 78% 80 80 July’25 -- 784 81 
Day & Mich ist cons 4%s_...1931 3 J) 97% . 97% July’25) - - 96 97% Registered __...._......- 1997|\9 D| 77!2 80 | 78 July'25 ---- 76% 79% 
Del & Hudson Ist & ref 4s8_._.1943 M N/ 0's Glig G05 Git,] 133]' 881g 922 Debenture gold 4a__...-- 1928'M $| 9812 Sale | 98le 98%, 48|| V7lg 98% 
80-year conv S#_......--- 1935 A O} 10614 Sale 105 10612] 254) 101% 108%] 25-year gold 48.___..___- 1931M N| 97 Sale| 965% 97! 60) 6tg 97s 
l6-year 54e_.....-...--- 1937 M N| 103 Sale 102's 103 25) 101 103 Registered ....__..___. 1931 WM Ni 94'2 ____| 95% Jan'25 -- 057%, 
10-year secured 7#@.....-.- 1930 3 D| 109 10912 108% 108% 1}; 107 110 Leb Val Harbor Term 58_..1954.F Aj _.-. 11025, 102%, 25)| 100% 103 
D RR & Badge Ist gu 46 ¢@...1936 F A) 4's 94 May'25)-- || 94 u4 Leb Val N Y Ist gue 4%e_.1940\3 J3| 97 98 9612 97's 14 96 8698 
Den & R G— Ist cons g 48..1936 3 J| 84% Sale ‘| &4 84%| 52 82 85%, Registered _..........-. 1940 J Ji. 93 Jan'25 -.- 93 «8693 
Consol gold 4%s_....--- 19363 J| 88 8812) 88% 8812 7|| 85% 904] Lehigh Val (Pa) cons g 48..2003M N/ 83!2 Sale | 83 84%, 12|| 79 84% 
Improvement gold 5s 19283 D) 98 Y814) 98 9812} 23)) 96 99 NES RRO MN! 77 ascot We (OES cuss 7812 81 
Farmers L & T dep reta for | | Genera! cons 44%s8_.....- 2003 M N| 9214 Sale | 915 92\4| 14 93 
lst & ref te ee — = --| 46 July'25)--- + 4512 70 | Lehigh Val RR gen 5s Series. 2003,'M MN) 101 10112)101 10175) is ae _ 
Bankers r o ctis dep Leb V Term Ry Ist gu @ 58_.1941/A O} 102 102 | 8 
Assnt to June 15 "23 agree ---- | 60 Jan'25 69% 6912] Leh & N Y Ist guar gold 49.1945 M s 85 8612} 85 July'25 8 89 
NS Pr aoe | 62% Feb'25 | 66'— 704] Lex & East Ist 50-yr 5e gu..1965 A O|} 1061, Sale |106 10614; 28!| 1031, 107 
Am Ex Nat Bk ctfe Feb 92) } | 60% Feb'25 || 60% 60% | Littie Miami 46. ___ _.1952;M WN) 84 841! July’25 | 83% 84)2 
Den & R G West 58. ...--- 1955,MN) 59!4 Sale | 58% 5912) 494 55 66!2] Long Dock consol @ 68_....1935)A O) 108%, 108 = Apr'25 || 107% 108 
Des M & Ft D Ist gu 48.-..1035,3 J) 50\— 5712) 51 51 1|| 39g 51%] Long Isid Ist con gold 58..h1931/\Q J) 10114 Sale [101% 1014! = 4}, 98% 10214 
Temporary ctfs of deposit ---| 49 51 50 = July’25) 45% 50 Ist consol gold 48__...-_- h1931.Q J) 93% 94 May'25 04 D4, 
Des Plaines Val let 4%6....1947MN) 8812 .| 9312 Feb'25 | @3%q Q3ig General gold 48._......-.. 1938'3 D) 894 91le| 91 July'25 891g 91il2 
Det & Mack—Ist lien g 48..1995 3 D) 71% 72 July’25! : 72 75 Gold 4s Se ee 1932,3 D) 90! | 93 June’25 897%, 93 
Cee Bh ssccccedsasesccs 19953 D) 65 72 | 65 July'25) | 65 67': Unified gold 48___......- 1949 M S|) 83'2 85%) 84! June’25 | 82 85 
Det Riv Tun 44s_-.-...-.--- 1961 MN) 93 93% 93% July'25) - || @1 O42 Debenture gold fa_.....- 1934\3 D) 97'4 107%) 97 July'25) | 953g 98 
Dul Missabe & Nor gen 5«..1941 3 J) 1023's 102%, June’25! ---| 102 104 20-year p m deb S6...... 1937|iM N| 91 91%) G1', 92 22 | 87g 92 
Dul & Iron Range iat 56....1937 A QO) 101! 101% July'25 | 10012 1025 Guar refunding gold 48__.1949M 8 83's Sale | 83! 8312 1|| 82 85% 
Du! Sou Shore & Atig 58_..1937 3 J, 84 85 | 85 85 4 825 80 Nor Sb B Ist con g gu 5a. 01932 Q J} 99, 100 99 July'25)-- | 8b, 100% 
Bast Ry Minn Nor Div Ist 48.°48 A QO 907% .| 907% May'25 ‘| 88 90% | Louisiana & Ark ist g 56...1927,M $ 997% 100%) 99% 100 7\| Qlg 1011, 
East Tenn reorg lien g 58...1935 M 8 “|10012 100%3| 4 | 99% 102!2] Lou & Jeff Bdge Co gu g 48..1945M 8) 847% 86%! 8614 86% 7|| 83 8714 
East T Va & Ga Div g 56...1930 J J 100!2 _|10012 June’25 || 100 101 | Louisville & Nashville 5e_..1937|M N/ 103 103!2 July'26|--..|| 100 105i, 
Cons Ist gold 5s. __... 1958 MW 102% 110212 1021s 1|) 100% 102% Unified gold 4a__......_. 19403 3 O3'4 | 937. G4\2 22) @O1% 956% 
Elgin Joliet & East late 5a. 1941 MN 102% 102 May'25 ‘| 101 102% Collateral trust gold 56...1931.M WN 100!g 1011, 1005: 1014! 26 | 1001, 103 
Ei Paso & & W ist 58.......1965 A O 101 10214 10214! 2) 99% 10212 10-year secured 7e_..... -1930 MN 10714 1074 10714 107%; 16 105% 108s 
Erie lst consol gold 7e ext_.1930 M & 107'2 108 |107% 10744) 9'| 107 100% Ist refund 5s Sertes ‘A_.2003 A O 107 Sale 107 108 34 || 10414 1087 
let cone g 4e prior.....- 1996 3 J) 70% Sale | 70% 7i'2) 26) 70 73% lst & ref 50 Series B_____. 2003 A O 104 Sale |104 104%! 13) 101% 106% 
Registered _.........-- 1996 3 J| 66', 69% 68'4 Mar'25 --..|| 67% 682 Ist & ref 4%s Series C__.2003 A O 94% 95% 95% 95) 3 | 92 «6987 
lst consol gen tieng 48_.1996 3 J) 62!2 Sale | 62 624%; 64 61% 66, N O&M Ist gold 66_.__- 1930 3 J' 104 107 (10414 Jume’25|--._|| 194% 104% 
Registered __..-. 19063 J .| 58 June’25 ---.. 58 67 2 fee eae 19303 J 104 105 (105 105 5 | 104 105 
Penn col! trust gold 4s 1951 F A 95%, 965% 96% July’25 8 05's O8 Paducah & Mem Div 48..1946 F Al 8&5 _| O1lg July’25 --._|! 80% wills 
60-year conv 48 Ser A_.1953 A O 64 Sale 6414 H4\4 8| 62i2 69 St Louls Div 24 gold 38..1980M 8 62%, 64 | 64 64 | 1 | Allg 65 
do Series B........1953 A O 57%, 64!2 6412 6412 S| 60 69 L&N&M&M ist e4e.1945M S 98% 100 | OR% OR, 1| 96 100% 
Gen conv 48 Seres D...1953 AO 70% 7i% TI's 71's 4 69% 75% L& N South Joint M 48_..1952] 3 83% Sale 83% 85 | 6| 8% s6l, 
rie & Jersey ist ef 68... ..1955 J _4 1044 105 104% 104% 1 _101'2 106% | Loulsy Cin & Lex gold 448.1932 MN 99'g 9914 July'25 ' O8lg vu 
@ Due Jan. Due Feb ¢ Due June. Due May 4 Due July. n DueSept. o Due Oct. pDue Dee # Option sale, 
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BONDS 3 | Week? | > 
N. Y. STOCK EXCHANGE 3 Prida y | nee BONDS £3) Price 
: \ e. N ] Range or , : Week's Seep 
Week Ended July 17. Ey July 17. Last Sale \w: Ba || Jan. 1. ao Week maded July 17. E| fim A Range of BS Stnce 
ain _ = y 17. | Last Sale || Jan. 1. 
—|pa. + Ask'Low  Hwhi No. panes i 
Mahon Coal RR Ist 58... .1934) 319\10: @.|\Low High iP 
— y J) 103 10312\103 June’25.-....| 99 - Bia Ask Low ow No. Low H 
wae metal Me a aa ie [ceri ue gs ES ae | a 
wieniciastiaga tat). bboy Sinzse- | Bates] Fama aah al See 22) oe ett] | oe 
anGB&N W ist , : Sl aha) 7% 100g Terminal Ist gold 5e..-- S| oF 9° | OF Le 4 (aaa | 8 
Michlean Central ba..-----1031 ma 3) 1008 1,82 wees... stew ast [nce Reeacte: Se asgameal N| 2, 20 | 83 meas 30% 70% 
Registered... 7 10 " 101 j1o08 -<--) a 10 Nord Ry extl s f6%s-_- -1950) A oO 82 Sale | QI ml all 4 
Sea Maced eae *s> * "oo 2 —, 25|.---!| 10012 10012] Norfolk Sou lst & Ly A 58__1§ a3 a9 ~y s S2i2) 79 7912 8414 
J L&B ist gold 3%e____- 1951 los 5 3} 92, 93 | 92 2 | 2|| 91% 92 | Norfolk & Sou lst gold 5s. 1061/8 4 = se 814) 40 | 70% 84 
st gold 3i40.-...---....1952\mg xt] 78 8512] 85 Apr)... | come once Norf & West ken gold 68.---1981|M N) 107% 108) softs Seawa 2|----|| 94% 98 
20-year debenture 4 1929 9 *| 78 is i 81 86 Improvement & ext 6s8_..1934/\F Al 108 i 1 : ant ----|| 106%, 108 
Mid of N J let ext 5e______- 1940 AO os O2le +4 4 9754) 15)| 961g 98 New River Ist gold___- 1932|A o| 107 - 08% Apr’25|----|| 108% 108%, 
Milw L S & West imp g be... 29 AO on vo ye July'25)-..- 88 93l2 N & W Ry lst cons > 4s. .19% | cane tha tig 108 Mar’ 25) seca 106 108 
Mil & Nor lst ext aie am 1929 F Al 100% ----|100 June 25)----|| 100 100% Registered _— 96) A QO} 90'2 Sale | 89% 907 7s) 64 88 92% 
tee ane aie ee be sD 9 — 57% 4 May’25)...-| | 85lg 94 Div’! isulien & gen g 4s- oasis ‘ + 8 canal Be July’25|----|| 86 89 
Mil Spar & NW lst . o---te 3D 89 )1i2) 901g 901g 1|| 825% G1lz 10-year poy < smarts J eee 2 Sale 90 4 91t2 18|| 884 92 
en ee | on ..| eet 8612) 5|| 86l2 89% Pocah C & C joint 48. .1941)J $| 128 130 |129) July’25|----|| 12513 134 
Minn & St Louis 1 = Se-1941)/5 3) | OR ie Sr cath eae mason er Cont oon & wot 5 | sapaae 941)J D) 91% 92 | 91% 91%, 2|| 91 93% 
ist consol gold & 4 8,---- asain DP} 102%5 102% 1018 % June’25|_- | 98% 101% | North Ohio Ist are pts et ry 8} nee 103 |103 103 7\| 101g 103 
Temp ctfs oe a ape 934.MN) 0 6211 »| 60 60 | 15|| 51% 621s] Nor Pacific prior len _* 5907 0) He 89 | 88% 8814 4\| 86 04 
Ist & refunding gol as 853 64 | 60 May'25)..--|| 58's 60 Registered : 97\Q 3} 84% Sale | 84% 855s) 64)) 83% 87 
Ret & ext 50. ~4 os ping “oes MB) 21% Sale | 19% 22 | 32]; 19% 26 General lien gold 36.....a 1997| Q 5] 84's 84%) 54% 8454 5|| 82% 847% 
MStP488 Moe ) 4 rt A_1962 QF 157s Sale | L5l2 157% 15)| 1312 21% nanenen 38....- 42047|Q F 6l'2 Sale | 6l1le 617s 20)| 60 3's 
ist ts mg dsintgu’3sisy J 847, 85%) 85% July’25 _.-|| 8412 90 ey ga 22047 \Q F| 5912 60 June’25|----|| 591g 
SS-ouae oat want 6 scecce- 1938) J 3) 96 97 4} O5le 96 2|| 947% 100% Resistered 4sser A....2047|J J) 85'2 863: 86 86 2 8358 B74 
ecard e-~  seaaine S| 103%g Sale 10212  103's) 30)) 10214 104% Maésmaau s......200 J 3} 85 ...-| 85% Feb'25 ae B5a% 85% 
26-year bike sacees 1946 7. , 9912 99% July’25|___- 1 99%, 103 Sd rnd > OP? Dwacata 2047\J J) 10712 Sale 10618 107 53|| 10548 10813 
Ist C = Bey peg tor oe B} S412 84% 8434 84%, 2/831, OOl2 Ref & impt 53 ser C...... ao J J} ---- ----|106 3 May’25|----|] 105 106% 
eg yy tly. 1941)M IN) 9212 9212 Dec'24\_- | oes oh dant oP Saat 2047/3 3| 96% Sale | 9614 = 97 19|| 95% 97% 
Mississippi C Liddy y! gu. - 1926)5 5 | 9 44 100 99% July’25;____]| 9914 1001 St Paul pee ys coceee 2047 J 3} 962 Sale | 96's 9612} 16|| 954 98 
Mo Kan & Tex— let a4. yy feed J 3) 93 94 | 93 July’25|_._.|| 91 94 gad poop 58.-1931/Q F| 100% -... 9914 Mar'24|..../] .... eo. 
Mo-K-T RR—Pr | be Se _ : 90\5 D) 8 31 Sale R2le 8375 58| 8014 85!2] Nor Pac Term Co Ist : -ao°- ieee B ] D) 8412 -| 8514 July’25/-.... | 84% 854 
anaes tat S. 94% Sale | 9412 94% 116} a, Gael Sty of Gat out @ Oe... --1933|3 J} 109% -.--|109% July’25)----|) 109% 100% 
10-year 68 Series C____ _- Mgeale 3{ 1031 Bale | 78% = =—70%, 17), ails 80. | North Winans int és-- 198018 tee 10314 Mar'25|...-|! 102 103%4 
Cum adjust 5e ner a 3 oo 3 J) 1 314 10334 10314 103%4| 48) 10113 10414 | Og & L Cham Ist gu 48 -— 3 J 10114 — te Apr’25 oa 103% 1041, 
Missouri Pacific (reorg Co) eS ere 87%) 741 76% 89 | Ohio Connecting Ry ist 4a. 1943 M 3 + er 908 D by , we TN 
let & refund! 7 | Ohio Rive ; =o) 4 nie cocel| esse 2228 
ind ee So Ser A..1008 F A| 8812 Sale| 881g 89%} 74/| 83 90% bet en doy @ 58-.--- 1936/3 D) 100... |1013% May’25|----|| 98lg 1014 
ios ds onteandinet ie rC.. 926 F Aj} 100 1001g'100 1001} 18]! 100 10114] Ore & Cal 1 08.--------- 1937|A O| 98% 99%| 98% July’25|--_-| | 9873 100 
Sot & refund ~ . Ser D..1949/F A 100%, Sale |100 10114} 168|| 99 102%] Ore RR & Se guar g 58.-.-- 1927|J 4) 101 Sale {100% 101 33!| 1003 101% 
phe a 58 Ser E int_1955|M N| 100!2 Sale |1001g 1007s} 249]! 100s 102 | Ore Short I ane a Pees 1946)3 D) 88% 90%) 902 9012} 10/| 88, 
Mo Pac 3d 7e ext at4% 1975|M 8 6512 Sale | 65 65%4| 200]! 621g 67 eat amen . st cons g §8.'46\J_ 3) 10412 105! 191105 July'25|--- | 16384 107 
Mob & Bir prior li Seat oo MW} 85% 9014) 861g July’25) __- | 84% 895, Guar refi 4 cocecococor= 1946 3 J 10444 105 |1047s 1047 2|| 103% 107 
Sieremas pd ae a. J S| 99 101 |1031g 103 1 100 = 103's Geneen eae Ags -~------- 1929\J DBD) 97% Sale | 9712 97%4| 53\| 96% 07% 
Mobile & Ohio new aoe pe J 3} 80 813%) BOI, July’25 7 «=o Pacific Coast Gc. : Aang 4s. .-1961 J J) 82% Sale | 82% 8334] 77i| 81% 85 
Ist extended gold 6s --1927|J @) 103!3 104 103 July'25 | 102% 102% | Pae RR of Mc 1s stg 56....1946)J D} 915 92 | 91!2 91%) 9) 82 Of 
General gold 48 Alf ma oe 104 {103 June’25 102 104 os eatanted aa ae 4s. ..1938 r Al 91% ---.| 91% July’25)--- ‘|| 90lg 985s 
Montgomery Div let'g 60.1947|F A| 99 -! 90 July'25|..-.|| 81l2 901s] Paducah & Ills Ist 6 f 48 1938|J 3) 9914 100 | 9915 99%} 2)| Big 100 
St Louis Div 5s g 08. 7|\F A 44 100 4 1003 100% 2 9618 101 Parte-Lvone-Meé | ¥8_.1955)J 3} 9512 9814] 95le 9512 5 941, 96 
hh tnitmea. 1927\J D 10014 Sale 10014 10014 2 997s 10012 St a us ; RR 68....1958|F A} 76 Sale | 75's 16 214 701g 805 
ate aaa Hei 0S aA" wa] Se "| be ie cease &) eS ale |B) 10) 68 
ist guar gold Se... 3 \113 113 1|) 110% 113 | P - eo 845, Sale| 8415 85 | 10/) 80lg 90 
wenn fy f- eee 1937|J 3] 102 104 |102%4 Feb'25 __ || 1011g 103%, Neto dhe Ay icbbvinngt 1942/M 8] 101 Sale |100!2 101 Ol) Sy” a01 
Nashv Chatt & Oc List ba. -1928/A O 101% Tolone ant 13|| 76% 82 wt pee ly maa Ele he 96 |---.|| Ol%s 96 
N FI 4 )1%% 102% 101% 101% | 2|| 1001g 102 | 4s stamyed_.....May 1 Ni ..-- 92 | 95's 951s) 4] 864 95! 
Se ceicece io age 9 ta ie 1 sea] 2) oes | Saar MOT RN ah | Staal 
ul J. aa... aa! 9914 Sale 9914 00% 27|| 984 100 
y 1914 coupon on... ...|...- [| 49. “Apr'25|2222|] “id” “ie Feeeeees Bretesassnceetos 1965|3 D) 93% Sale | 9214 93% +H 9214 95 
Guar 70-year a f 48 , vn 977 AO diz 15 | oo j ae “| 14!g 21% 10-year secured 78....... taney 4 ao — sett 102 86)| 1O1ig LUd% 
April 1914 coupon on. -) 8715 July Miescall hnae whee 15-year secured 648... F 181g Sale [107% 10812) 39) 107ig 1104 
Pr Pap hen ny th pps pawl ees- <2 a Qian ooo exon : §----- 1936|F A| 110% Sale [110% 11012| 34|| 100% 1111 
mGtae fa amentine red. o--| 3] “idle 144 14 Junerzs)---- | “ie” “id 4o-yeur wold ba.2--=2---- ee ee el 199% 109% 
July 1914 coupon on... | 38!2 June’23)_..-|| ---- ---- Pa Co—Gu 3148 coll tr A reg 1937|) 98 Sale | 97% — 98%| 258)) O07! SBN 
Assent with July "24 coup on cecsl 24! = July'24 vent) (fps eeee Guar 3 48 coll trust Ser B- loa F rk aaa shel aa” a = 8614 8614 
Ist consol 48... - 1951|A 0 | 261z June'25)....|| 26!2 32's] Guar 3340 trust ae Oe B-eely Ol gon cel es yenrael.. ss 
poy 8, ee 2 MD anh a - “<-- “'4 : une’25|_.-..| 82 
D 1 1914 coupoa on ar ie te Spee a ane oe etfs D....1944)J BD} 8214 -.-.| 8214 June’25)_---| a2" 821g 
eaten RR ‘os coupon|....) 13. 14 June’25|_. i4. 20 none a ae Sl gold 48..1931/A O|; 96 --.-.| 96 96 44 9414 96 
New — 7-0 cons be * Seer gt 1954 MN 7378 -| 66 May’Z3]....]] eccs oone Peoria & E r h--.-------- 952M N 8553 87 853, July’25)....) 85 861g 
Consol 48.........- 2-22 1045|3 | 94% 95%) O4ty 94%) Gl) BAe 06, | | Income ast Ist con e4a...1940/A O} 80, 81, | 80's June 25 _._.|| 77ig B2M% 
WJ June =a guar lat 4s ~--<-- -isen A : a oe 81 June’25 * -| 81 81%] Peo & Pekin Un ists ae 7 an 33% 3518 3358 3412} 24 31% 36% 
NO&NE Ist ref&imp4 is 86 | 86 May'25)...-|| 86 86 | Pere Marquett Jj ---= 1001s) 99% 99%4 5| 99 101 
Slew Orleans Term = ¢ vey A’52|3 J| 92 Sale O11 9214) 10|| 86 92% jot an ro - Ser A §8.1956\J J) 99 Sale | 98% 99% 61 97% 100% 
ah Kane Mexico ist 6a. 1925 3 D 100%4 10055 1008 108 - Bn. ot Phila Balt & WwW Ist g 48____- 1933 M x Sate — bo gers 25) 1 haat 81% oot 
on-cum Ine rt Sol rr ty ‘ 4 | lg 101%] Gen 5s Series B__._.____- ae ae 3 June ---|| 92% 
ios beberle Bonne. 1941 O| 95! Baie | 98 96 1|| 92% 9814 Ptepne ne in aacet te seria a Sin ap la a8 [-22;|] 194 ° 108 
hihi A o> 951g Sale | 951s 97 3011 901s 97341 Pine Cree : « 34) 4l'2 42 | 42 43 5 
Fe henry Beccccccce 1954)A ©} 100% 101 (1005 100%} 17 98 . 1021+ ay °c rt = sane 63_......1932|J D) 1055 110512 Mar’25}_- fs 10b's 10513 
N & C Bdge gen gu 4%s___ 19 A O} 10012 Sale |10012 101 56|| 100% 10212] Series B reve gamma 1940|A ©) 96% 97 | 97's 97's} 2) 96 99% 
GOS Perea cs 6560....0see 2 Sits ----| Sate July 20)----l]| ees oo. < oh hen 1942)A O| 96 -| 9612 9612] 29) 96 9718 
® Y Cent RR conv deb Ga. it oe oy ee 100 July'25)...-|} 994 100 ianpita 1942)M Nl 957% “| 96% June’25|__. O51, 96% 
Registered - woken es = N] 108% Sale 10812 108%] 8)| 10618 11712] Series E 3 ih gu ———_.. 1945)MN) 9312 -| 9419 July’25|.._.|| 89% 942 
Consol 4s Series A______. i998 F Qo _ J +3 10814 June’25 || 106 1162 Series F 4s aA pal = . -1949 ; é 92 -| 9314 June’25|_...|| O0lg 93lg 
Ref & impt 4448 “A"____- ee oe 87 i2|] 82% 874] Series G 40 guar”... tne 93%s .| 9314 June’25) --. 9314 934 
Ref & impt 5s Series 6---ain bets Sake | aes a) an oe el nk Pe 1957 MN) 93% “| O42 July’25|-.-_|| Q0lg 94g 
Registered _ . Ol'g Sale 10053 1011s 179 99 102% Series I cons guar 4a. 1960 4 93 _| 94 Jume’25/...- 91 04 
® Y Central & Hudson River— vin 1011s Apr'25|....|| 9912 102 Series J rhein — “1984 m fr Se ----| Com daae 2e)---- | 95 96% 
ortgage 3%s_____. 1997\0 J 77% Sale es - General M 58 Beries K ~~" 197 3 D 9 05 - 96 June’25)_-- | 041g V6 
Registered...._______. 1997\3 J wri, — 774 78 = 19 75 7953 Gen mtge 5s Series B_ pee 70 AO rSl2 99% 9918 9912 21 | QS, 101 
PR ay epee ot I he in SO Sd PR 2d mers tt 98 Sale | 9775  985s| 153} 977s 
Registered......____.. + 94% 955g 945, 95's} 24 G21, 96 Pitta McK & Y 1 Ny GB. 202-88 328 A O} 1067s 101 June’25\....|| 99% 1u1 
“a debenture 48... _- 1942\3 J Soi, 7222] onte Mee ite -.|| 92% 92%] 24 guaranteed 68-. 85 == Heels 5} 103. ‘a. Soro Sone ae . 
egistered_..... ____. we -| O1lg _ Vile 2] OR 925s | PittaSh & L E late 55_._._.__1! | ave | 983% Aug’24)_...|| -.-~ =-~= 
Lake Shore coll gold 38.1998 * Al “77° Gale 93 Feb'25/....|| 93 93 Ist consol gold gg RE: 1943 ; S| — -/102ig July’25 --..|) 100\2 102's 
Registered_..._.____. 1998 FE rr Lt 78 se 77 | 19) 74% 78'2! Pitts Va & Char 9 ane 1943 M NI 100!g -..-/ 1001, May'24 ....|| 10014 101 
Mich Cent coil gold 348. .1998|/F Al 778, Bale | 773 June’25)...- 74 79 | Pitts Y & Ash Ist cons 63. --1927,M NI 1001, sia * ey Ss ----|| hy a 
Registered ----....... of 76 «CS 7eie “OR 75 «=75°s] «ist gen 4 et ) June'2s)...-'| 
® Y Chic & St L ist g 48 193714 A 3 4 4 ase cost July'25|_...|| 75lg 7612 Ist sen bs cwies ® TSE 1983 Al any? ae se i) 87, Seis 
ae A 0} - M4 94%4 935, July'25 91 945% Providence Secur deb ao-oootaae M a 101, 102 July’25 ____|| 10014 10213 
25-year debenture 48..-..1931/MN| 95 Sale > 89 89 | Providence Term Ist 49.....1956 M 8) 54% ....| 5912 May'25.....'| 53le 50ls 
2d 66 Series A BC *" 103 al ge, nae | 95 erm let 48..... 1956 MS) 81% S13, Sim 1 | S8I% 81% 
Ref 5 ie Series — pine pe ead ry -- 10212 10253 10258 ° ne <> gen gold 48..... 1997 ; J) 9438 95 July'25 | Yin 96 
«e---e-- 74) 06%, Sale | 963, egistered.......-..------, Ji ¢ : £9 ---- 3} 
nN 7 oe ee se - 1053) Al 91%; Sale O14 Genk -s rye coll g 48...1951) r Oo) O24 Sale 92a ss “03 ¥ "70 | a8 os 
, --- 1947|M N|_ 8! ( jen & ret 4348 Se 94 Sale | 93 : » 
8d ext gold 4%s....._._- 1933/8 S| 931 re Richm & Dane 40 b5 A... 1007/8 3 ato me | oS 94'2] 37|| 92ls 96 
saceseeaatie----feeie 8 tet <a Hig Seca wet eects) o™ go a ute g | Aan a 
iain estas 2s| eats A zt as ha 1088 | os 7912 June’25} . . - 
wp eh gold Maeda BI ars oo) om penal)... -o. -g ich Term Ry fat baccc¥aoa|¥ J) x0l 101% 102 July 25)---5 | 100% 1a 
NY & Harlem g 3s_____.2000/M.N| 80 Sale 93 93 7 | 90 94 | Rio Grande Sou 1 gu 58..1939) 9412 ...., O4l2 96 3), 9253 964% 
NY Lack & W Ist & ref 6a. .1973|M N ee N say 1 3/| 75% 78% Guarante od... A eae tls ; 54...) 5 June'25}....|/ § 7 
Ist & ref 4s 197: an N 9812 Nov'24| 1] 80 80 se i eeneee Se Ce ae )) 61g -- 6 May’25 : 6 
i:Aeenenonon 3MN e! 1001 *” Rio Grande W 71 pes _ oon 
NY LB ew i ist 78 ext....1930|M | 1061s 106ts| 10712 “Apr'25| “Il toe Aue Mt tge & coll trust 45 A. = 13a } Ame te Be | ho 8913 
Dock & impt 5a......... 943\J J can’ sanevanl | 106 107g TRI Ark & “we 7314 74 | 75% 75%] 9) Tig 75 
WY & Jersey let 50... _ See a] ids iooul 97, Mar'25) | 99% 99 Rut Can Rag oy ist 448. _.1934) iM 8) 88 Sale | 87% ggie' 89\| 85 89% 
N Y & Long Branch gen = is 1941 M | + x = 2 100! s June’ ‘25 ) | G95— 1004, Ruts ad 148 con va Oo baad 1949 \3 | 76% 7712 77 June’25|___- 73% 77 
"daar done, ey SS | =. Oe eS ee ee ee stg is -1987/3 3] 8155 Sale| 81 a “|| Fog 82 
g 7 Sa Ss 5 ‘ ; on 
ca-conv Gs ben 48.....- 1947/8 8 64%, Sale | 647 e47a' ill 61 6s St Lawr & Aat ir lat g 58_....1996 " r _“ ale S 1% pa" 3 75g oe 
_ .. ae t . ‘oe . 4 rolc “ | 1 an : oO) ----1) 
Non-conv deben 3448....1947/|M 8) 5715 60'2! 60 June’25)..../| 60 60 [st L & Catro guar ¢ 43... set] J Sl Seet --- = SS 101 101 
Non-conv deben 3s....1954/A O cae, aaeel Ba June’25)....|| 555% 61 [StLirM&S8g 4. Dacenne 1931 AO 9512 -.-.| G5l2 9512} 1|| 94 961g 
Non-eonv deben 4s ~" 1955) 33 55!2 5653) 56 Jume’25)__..| 55 = 660 Unified en con g 58..1931) O} 100% Sale 1001, 1005s| 14 91g 100% 
Sen-cony Geben 46... lose MN yt s 637%| 62 July"25)_--- 60 65 eee gold 48__._- 1929 ; 4) 96 Sale | 955s 96 21|\| 91% 261g 
Conv debenture 3 ¥4a.. 1956) a 3 ss, aise sl 3 56 65%! Riv & G Diy Ist @ 49.2221 933 m N 93 95 | 93 Apr'25|.-.-|| Olle 93 
Conv debenture 66_....-. 19483 J son abS | 56 56 2 53, Bole St L M Bridge Ter gu ¢ _-- eee, o Se = oe f+ 216 <— 4 
See 2 jj ‘ +4 90%—) 5 4 921g] St L & San Fran ( i Soe reee 00 | 13 001g 
Collateral trus : ---- ----| 8814 June’25)_...|; 8312 90 reorg co) 48 1950) 7614 Sale ; 76 77%s| 260 1 
Coulateral trist 63-=-°""i9%0)A O) “95 sale’) wa" Ga) 3] 904 964] Prior len Ber © b9-—-—--—- Las0| 3} 08 Sate | 00% 15 iy) Bote 
Cons Ry non-conv 42....1954\J 3] 59. ale | 58i2 50. | 5|| 53% 61%] Prior lien 5448 Ser D____- tee 103, Sale 103 1031g) 78) 101% 103% 
Non-conv deben 48 1086! ri 59 = G1 !2) 6614 6014 2 55 «64 Cum ad 6 Ser D....- 1942)5 J} 997, Sale | 98'2 100 219!) 9353 100% 
N ~-=" 5086! ---- ----| 60 July’25|....|| 60 64 just Ser A Ge....h1955|4 0} 91's Sale| 91, = 92. | 12 
on-conv deben 48....1956'3 J) 59 60 Income Series A 66 h \Oct.| us | + 124 84% 92% 
or ¥ bs arte tne Onn BERTI. ©) totes linet Sede asl...- || toe” teeteh en rren ic nites Fa cease | Sim ee ATP oe 897 
HY OS W ret ist g to_June 1992|M 8) 68!, Sale| 684 70 “al + Ee fd PO jen a Le toaild 3| 10012 "~~ 1008 guly'23 --77|| Toon tor 
Top SRR ERE: | 2 , a 7 --- » j “0 o-<e] a 
Registered -- ..--....-- ae 5 63% 65 | 6312 64 | 10/) 63 602i 8t tee LAF, + apm 1948) i. 4 101!2 102% 103% June’25 ~-"|| 102 1043 
N Y Prov & Boston 1942)|A O) “861 65 Apr'25|-...|| 65 65 |StLs W ist a tand ake. 1931). 935; ..../ 93% Apr'25 ____|| 92% 93% 
N Y & Putnam ist con gu 48 "93/4 ° S6\ - 8612 Feb'25)---- 861g 86's 2d¢ pt nd ctfs_.1989 MN 82% Sale | 82% 823, 7| 80 83% 
NY &RB ist gold 6s iM $ es ‘a. me” Cl oe onl Gee pi9a9'3 J) 74 76 | 78 June’25....|| 72% 78 
pecees | 1 101 100% June’25|-. + 100 100%] Ist terminal & unifying cites 3 ‘Jl Seg Bele | See 65|| Soe oot 
| 1g Sale 88lz 89 3) 
| St Paul & KC Sh L let 43s.1941 F A 851 2 89 | 13) Sim 
St Pau! BR Ge Tro 85i2 Sale 85l2 85%, 27); 80 87% 
@Due Jan. b Due July. » Due Nov. + Option sale. Cer S80 fees ---- 912 Apr’25 ....|| Olt, 96% 
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BONDS 3 Price Week’ Ra 3 ~ 
N. ¥. STOCK EXCHANGE st Frida ‘ ? ~ <2 gt Week's Range 
] Range or Since N. Y. STOCK EXCH Range Stuce 
Week ve 3 ANGE Friday or 
Ended July 17. =a} July 17. Last Sale Jan. 1. Week Ended July 17. 3 July 17. Last Sale Jan. 1. 
| Bed Ask| Low Hioh\ No.\|\Low High 
st Paul Minn & - : Ask| Low Htgh\ No.'|\Low HF 
@ & Mancon és. a A 93 Q95le 951g Juty'36 eae: 944 oe Am Wat Wks & Elec 56._..1934/A 0} 9553 Sale | 955s 9614) 140;| 921g - 
lst consol g 66.......-..1933 3 Al 107% i0sts|10814 July'25|.... MB 5 Rt i 1939\3 J| 60 Sale| 55% 60 | 25|| 44 631g 
Gs reduced to gold 4345.7 1033 35 O85 cael ee July’25)--- = 107 8 te Temp interchangeable ctfsdep-|_...| 58 6012) 55 6014} 80]| 43 63% 
Aen ar Ss psa ~ ‘ O08 os = Anaconda Cop Min Ist 68..1953|/F A| 101!g Sale {10012 10114] 263)]| 99% 101% 
Ment ext ist acid 2... Searib hl SBte oat po 2 Apr’25/---- , 15-year conv deb 7s_._--. 1938/F A| 102 Sale |1015s 102 | 234|| 99% 104 
aS on8 G8... 3D) o2is Stte Sate 935s 87% 952 Antes Cop Min deb 7s 50% pd'43|3 J| 977% Sale| 971, 98 | 218|| 94 100g 
baa. ieaals ol S712 Bote! Ole une’25| - - - - son S tilla (Comp Azuc) 74s -.1939/§ J} Q1lg Q1l2| 911, 91t2} 7|| Ole Odlg 
gt Paul Union Depot fa..21072|9 | 101% 102 [1012 102 | 23 EB uslimstmuntouuas aise A. 1 os ot 
3A & A Pass let gu g 40---71943|5 J] 8412 a ease = oe +s ie Tt y ameendy lst realest 43481939/3 D} 90 Sale | 90 91 93 85 91 
Senta Fe 4 ee ABB on ae eS. 7 or. 103 4 our & Co of Del 54s_..1943'/3 J} 9414 Sale | 94 94%4| 128|| 91 94% 
Bav Fla & West Ist g 6s___-1934/A 1001. 111 |1008 July’3sl.... o Associated O116 % gold notes 1935|M $| 102% Sale |102% 10314) 47)/ 101% 10313 
A Ate 7 oO eas + July'25|----|| 10713 111 | Atlanta Gas L Ist 58_______ 1947|J D| 98%, _-.-| 985s May’25|---.|| 97% 98% 
Scioto V & N Hist gue —--Se S 0253 “a 103 June’25 =F 102 Atlantic Fruit 7s ctfs dep_..1934|J D} .... 397% | 19% June’25/.---|| 18 26 
Seaboard Air Line g 48... --1950|\A O| 78° o |. Sean 87% BU%) | Stamped ctts of deposit.....-- -- "...| i912 23 | 1512 June’25|.---|| 15!2 33 
Gold 4s 9 Reece: le & Lt A a u ty « mS g21- — Refg deb 5a......- 1937|J. 3] 9934 100 | 9934 10014] 67|| 97% 10014 
yo ae ag oe acc eA Oo , oiste 7 7 ~ e tH _ w Loco Works Ist 58...1940/M N} 102% ....|103 103 3|| 102 105 
Refunding 48__-____ 1959|A O 7114 Sale | 71! 711s} 96 91 7313 Sasmnaetl Gennes ecanet ---1987|F J] 103-107, July 25)--- 11 Oats 106 
It & cons 66 Series A_-_-1945|M $| 9412 Sale | 94° 948465 Bis 7312] Barnsdall Corp sf conv 8% A1931|3 J} 105% 106 |105% 106, | 91) Toa toe 
Atl & Birm 30-yr let g 4a_41933|M 8| 88% 89 | 88% 89 '| 38 80% | Beth Stecl let ext 6 f be... 1926/3. 3| 100% Tours 100, 100t4| 22 i0ote 101% 
ard & Roan Ist 5s “ 1926\3 J} 100 101! 1001s Jul Om . Poo 1011 Rhmhuans A” 26 1001g 10012 10014 10014 22 
8 & N Ala cons gu g 58___-.1936|F A) 100° 10412110414 oe ler 4 5 st & ref 5s guar A_._...- 1942|M N| 94% 95 | 94% 9512] 8|| 93lg 97 
ee 1041s} 16)) 1021g 1041s] 30-yrpm &1 ‘ ‘ ‘ 
Gen cone guar oS eee 4's 8 D mp sf §3....1936|/3 J) 9253 Sale | 92 93 | 26]| 90 94 
Go Pac Gol 46 (Cont Pacmibivenis DB} 89 Sale| 85% 108 l--sall SS EL Sete tects Gi Sec lae Si 207|| oes oon 
20-year conv 48..... Jone 1929/M S| 9712 Sale | 973  97%4| 577|| 9612 98 *! ping & ey Ae manag ‘oan a os oo) Sas a 's oats os” 
2 Sale 73;| 577|| 961g 98 | Bing & Bing deb 6 48-.---- 9: 5 5 Q5lo] 
tad y 4 Ditatcsawse see a S 10018 10012 100 July’25|----|| 99% 10312] Booth Fisheries deb s f 68__.1926|A O 7514 87 79% 700 19 701g 85 
aus = saargconsoreIEae ae bed a 1001s an 100 101 | Botany Cons Mills 6'%4s___.1934|aA | 96 Sale | 95 9612] 203]| 95 _96l2 
—* ei a = 2 g Sale + 2 a % 50 oes - sed Hill Steel ist 5448_...1942/A O} 9973 Sale | 9973 100 20|| 97 101% 
So Pac of Gal Gir fa. 21027|M | 102s 122_|103% “Feb'23|----|| 1 Pb 4 A Oe i eo oS 
Sp tue Genes it anes en on ~~~ os ay = of dep stmpd June *25 int|___.| 7614 7714] 76% 76%) —4|| 67% 78 
So Pac RR Ist ref 48.._.--.1955|3 J! 89% Sale | 89! 893,! 352 oan 92 *| Bklyn Ed rom fea 94115 5] 261s Sale | 95'2 96's) 34 so 
Southern—Ist cons g 58....1994|J 3) 103 Sale 102% 10315 42.1 100%, 104 rh Edison ine gen 6 A--1949/J J! 102, Sale 101% 102, | 141)! 08s Ie 
awe, 5 Bl 100% +7 an Ss 2° 101% | BkI — 6s Series B_....- 1930/3 J 104% Sale 10414 104%] 13] 103% 10651, 
Develop & gen 4s Ser A_ “1956 Z S| 100te ----110k ONG ocSll Yate S0a| Bidye Gu Co & Geb con aid ie atiee bs 90% Sale | 90% 9114] 246], 82% 92 
ine stina. --1056/8 ©) 108ts Sale ae = aa” ipo ave Ge Co & Sub con gtd 58°41|M N| 65 712] 6512 July’25|....|| 61% 72 
Develop & gen 6 \s eet 7 A O} 11012 Sale }110'%% 111 82 111%] Brooklyn Rapid Trane ¢ ba.” 1941/5 J} 81 Sale| 81 81 |----| 9 8 
Mem Div Ist g 4340-6a...1996|3 J} 9912 102%2 101% 101%| 2 oor, 02's "teh ubund sony ont ta - Sen oe © .--( 8 a---1 ea 
yg ae : 2 7 y --2002|3 3} 8813 -.--| 92 25) _. 
SORTA iat 6 40. ----1061, | Se aeie'| gos son] Ol gam G80y | Ctmeddepoettwamped |e. S88 ---7]10012 Sept'24|----l] eae= cae 
60 Car = lst ext 6448_..1929|M N} 102 ” 103 [10212 10215 3 ssote 103 pian Uo lene iad F Al 88 89 “* ae & oe ate _ 
nternat Ist 7g Sale | 847% ‘| epee ; Big] f ~ 
Seka inert Hm es Host al Sat Pale | Sek 8) 3 Sat | ne anaes cigs | foe Ss bot abt fl] ore tan 
Ist cons gold 66......_- 1944/F A} 100% 10114 July’25 oe sole] lo-yr cone Gob tan e cteeela al task lives 176-1 a] 388 176 
Snteleten. ae ane woes lig] 10-yr conv deb 78-_---.- 3514 -...|176 176 1 
Tan ory wee se = ---1068 ; ; = 8412 84 me 17 8218 oats - ist Hien & ref 6s Series A_.1947|M Nj 108 109! 109 109 5|| 107% 110% 
Texas & Pac Ist gold 68... .2000|3 D| 101'2 101%|101'2 vill 9 - ee wen Of 8.22... 1932)J Dj) 91'2 -.--| 92!2 July’25)- a + 
2d gold income 5e..--....2000|Mar| 91 10112 90° Dee'2d 1 Rivecontes tae . --- 1 wolemhessennens 1952|A O| 87 87%| 8714 July’25|_-__|| 84 92 
La Div B L let g 5a ~~" 1931 3 J 993g 99%, 99%, J r 'Or apt nbe ~ es “993, —_ 58-..-..-..-..-.- 1955|)3 J 9144 Sale 9112 92 10 861s 92 
Tex Pac-Mo Pac ‘Ter 6348..1964|M 8| 99%, 993] 9915 Feo ee Cal & i nie-teetien Cl ss isenlino” «100Gl “ts 
Tol & Ohio Cent ist gu 56..1935|J 3} 100! 1003, 10010 10 hd eT, 981g i 4 bm G & ECorp unlf & ref 5s_1937'M N} 100 = 10012/100 10053 g|| 98 1Ollg 
Western Div Ist g 58___..1935|A O| 100 * 10014|100 - June'28 oon ioote emeneer one A --1943 rn ° Mone oe | OL ils "01 "96ls 
General gold fe... Bh Male 25) - - - - Bins A 91 95 | 91 gil 3 4 
Toledo Peoria & West <o-- ee , 7 4 = -“~ Pe” 2|| 96% Ho = 8S Lines Ist colle f 78'42;M N| 997s 100 |100 10014] 18|| 96% 100% 
0 L & W priien g3348_-1925|J 3) --- | 997% May'25|_... O01, 9975 Cent Foundry levet ee. _19s11F Al ‘g28 oe te "3% ‘T° 
mote. -- ao >| 00% May'26)..--]] oe eet eet Lame ee ee aae- 92% 95 | 94 94 1 8 
Tol WV & Ogu 4a A meee 01] < ova 8553 oat a -.--|| 82ig 87 a Leather Ist lien sf 68..1945|3 J| 100% Sale |10014 100%] 82|| 974 10113 
FP gn te 4.---- ae SES ----] Soe Davee ---- as- Central Stoel Istgsf8s____1941|/MN| 115 117%|116 — 116 2|| 110 116 
Sain b im------------ eae S| 90° -727| 80% Jan'asl.... Br ol Can, gene 1st Gag Ge.-1087Hs 2) 100% 101 1101, July 38)... 9814 10119 
Tor Ham & Buff ist g 49....1946|3 D| 8612 87 | 8612 8612] 1 oom S51, | Onile Dopeer Os oar An - 1927|/F Al 76% Sale | 764 76%) 52]] 75% iT 
— & Del ist cone g 60...1928|3 D| 864 87 | 87 87 | 2 843, 9214 | Cincin Gus & Bloc let & ref Be "66 A ° iol” rot r+ al a Met 104 
why § a FF 7 . 0 O14} 101 101 1 2 
c a bE ---10eai 6 ¢ —_ abs 55. July'25]----|| 50% 62 54s Ser B due Jan 1__-_- 1967|A O} 104% Sale |104% = 104% 3 10013 105 
= cific 1st g 40... fo Sets Salo | 91% 92% 278 00% 94te Clenrtiend Bie Coal let 46...1940|3 J| 76% ....| 80 Jan‘25 80 680 
egistered ---.........--- ===. UE 8 o gen sf 58_...1943|F 0 94 Pe 93 
20-year — weeccccce 1927/4 ; 9912 Sale oe P 995 43|| 9814 995s} Col Indus Ist & coll be gu. 21934 F a 8314 $4 83° Bais as $0. 84 
let & refunding “.. aad €2008|M 8 8675 Sale | 861 = ~" 50 +4 os. Columbia G & E lst ba... 1927 F Al 77 .-.-| 82 Feb’25)_._- 2 
iat ten deat oe n= 7 eee gl 108% Sale 2 2 . Be B.A ow G & E Ist 56__..-. 1927|3 J| 1002 Sale |100% 1005s} 36|| 100% 102 
e o-yeer perm secured 66. .1928/3 3} 103% Sale |103% 104 | 101 tt 104% | Col & 9th Av ist aug ba- 7 “1908 om ; re 7a" ast ~~ ih a = 
an gen 48_...1944|M S| 92% _._.| 93 July’25 92%, 93 | Columb ie ] Os, 10 Si, June 33)---- 
Utah & N y'25|---. umbus Gas Ist gold 58...1932|J J] 99% 10014] 991 ‘2! 981g 99% 
ist Band Ay sneceee 926/43 . — 10114 1004 ‘ 100'4 4|| 1001, 1011, Commercial Cable Ist g 48..2397/Q J 72° 78 ’ 76 . July'25 ae 7185 77g 
nny fee I ie I ug'24 n=l] cee aoa Commercial Credit # f 68_...1934|M WN] 10012 100%|10012 10012} 2|| 98 101% 
Consol 4s Bo 7771957/M | 87!s ..-| 865 Apr'2s|_.- hE pe Re te ae Bh eo — 
Vera Cruz & P ist gu 436a_221934\4 J 61 2 Gaal...) bd my ny fa yt eR i ete ee Mot Date 
Assenting Ist 4448_______ 1934). - wore <oo"l 2éte Jan’25l....|| 94% | 241) ‘Sta y & L lst & ret g4}461951|3 J] 91'2 | 92° July'25|-.__|| BON a 
Verdi V I & W lst x be.....1926M 8 sooo ol aaeee Bak tonal 2412 iwwetlo tamped guar 4 }48....._. 1951/3 J] Q1t2 92 | 91te ile ij} 89 9% 
Virginia Mid Series E 5a... 1926\M 8} 1001s 1001» seote ] - as -|| 99% 10012 peep of Md Ist & ref 56.1950/J DBD) 80 807%) 80 81%) 33|| 80 90 
| Os Sieben 1931|\3 J 10012 “|101 ‘ Sune'at Bi on 101 7 Cons'd Pracl tg int Oohn 1088 m a) toe Ge ee ee as oot 108 
erage: ig ----|101 25] - --- 4 bas 8] 104 Sale }104 104 ( i 
eSr aac ta HR | RS sacle Maca 0 Me Semmmeemmeceaaeress te 4 a8, 8, uae By ae 
os onan te -- o' 25) -- - - ‘ 2 3 gu 58 19% 100! -}1001 "25! 5 
Virginian i. poy fee A~°71901 2 Ly — ae, sy a S4'4 ne Semeemens Seat Nt 60... 2808 ny N| 97 ‘ Sale 9612 es “"53|| 90% 1 
abash Ist gold 5s ~~""1939/M N| 1011's 102 |101 rt 8| , ry 4ehepmeeet 31) N} 10034 9053 July'24 ~<< 2 
Ntaiciemets 2 2 102 10014 102! let 25-year ef J “— 
96 a0 ‘ te Le 1 2 4 2] ~year ef §......... 34/M N| 10034 10214]10 100% 102% 
Rete! 5iss aor A temp. tors 8] 9612 Bale | Oo 97" rill 'Sens ‘9015 | Crown Cork & Seal iatsf@aciosaie Al ‘szis salsa, ‘aa | $i] 74, 83 
Sanentust b acoemena: 1975/8 a] 9s Gale | See 7 | 167|) 942 09% Cube Cane Sugar conv 78...1930|3 J| 95%; Sale | 95% 96% 34|| 93% 98 
lst lien 50-yr g term 48...1954.3 J| 80% 837 aoie j eb'25)----|| 93% cos c onv deben stamped 81%4_1930|3 J] 100%, Sale |10012 100% 54)| 99% 102% 
Det & Ch ext let g ba..-1941,3 3 101 37% Bt Sunyss ----]| HA, 1ite A ee ae i 8s. att oo 10712 Sale [107% 108 20) a 110 
Dea Moines Di --- | --- a5) --- =|] 4 ug is 8...1944 9712 Sale | 97 98 3) 
De someDrinedieees J], (se, Mnyaal-p] SN [Gemneeu imme cate 3) Ses fai] fi t,| al Shae 
be Sy AY epee 6 5 5 | r st Gaint etfs '40 I} 971s 975n| 9712 971 712 2 
Warren let ref ger ? : ” 8 — ae onal 1|| 84g 872 a Bh inaed ete 61) ’ 94° Sale 9255 05 : tT + ps 
ash Cent Ist gol rer: 216 “| 2A7 wal-ceel] cose Sees “ 3) Ist 8 f 78__1942) 79 79141 79 80 
Wash Term fot ee 30a ----- teeth . ose 53 | = June's aes so _ Darot, Edison ist colt i be. 1933 ‘ J 10155 Sale’ 1012 10158 7 bn = 
Se ae SI--o-- ae a oe & | eee ---- 85 i es A_July 1940.M S| 102% Sale [10212 102%! 4! lg 10254 
tae ed Pt Sno a0 945 F 89% -_--| 89% Mar'25}....|| 89% 80% jen & ref 59 Series A. 1949/4 |A O} 9912 Sale| 9912 993 97% 101% 
Serres eH) oi he | ig) ae HPS) manic ae | iors aoa] 1) ge AER 
eat N Y & Pa let g 58...221937 3. J| 10012 10112101, 101 | 1|| 98% 101 | Dodge e- J) 87 Sale | 87 8712, 6) 8 
Gen gold 4s._........... 1943 A O 80% 82 | 81 J yt . G84, odge ros deb 6s int rets_ “ion MN 987g Sale 9712 9919 2267 G41g Vlg 
_ San oe te , OF 805 2 | 81 uly’25} - - - | 7912 83 | Dold (Jacob) Pack Ist 6s. ..1942 MW! 85 857 5 ty 82 «88 
qin oath a] et Se RRB)" | Beg te Sha Seated Pea) as 3] BB 
ioe - wee 8} 94 Sale | 9 95 7| jg 96 onner Stee ist ref 7@ ....1942)J J} 9214 Sale ‘ 92 a: 88% 92! 
inten ter tonne | aoc Sosulinh, a | £3 age x] aon Power 4ga--19g6 3 | Sas “ay | 95 sug oo] B08 
pt Shore bet € wane mais 5 oa | —_ Ate 27) oan soot duPontdeNemoursaCo 7s 1931 ~ N] 106% Sale }10614 106%! 32) 106 r+ 4 
Wheeling & L E lst g 5a___- 1926|A ©} 100% Sale |100% 1005 5|| 100 | 101% | Duquesne Lt lst & coll 6a. ..1949. MN} 105 10715 June’25 tore ore 
Wheeling Div ist gold 66.1928. 3} 99%, ; 1100 , M on "| +4 101 uquesne Lt let & coll 6s-..1949|5 4) 106% Sale /106 106%] 42|| 1048 10g ° 
W he g t ‘ May’'25|...-|| 9! Ist coll trust 54s Series B_1949|3_ J ‘ 5 5 5 ‘| 104 106 
Ext’n & impt gold ! 30|F 975 90% Moras on ry pr 10484 105 110) 105: | 
Barn mgt gd Sao dnan tA) Wty | Su Mae] || SON Sea pam Cina Sun caret onsalM | Hon Salo [tog 28) | a Ha 
RR Ist consol 4s. aa N 78) ‘. "abel 39)| 73 ‘| Ed E wee 91%. 93 | 93 94 | 
Wilk & Rast ist eu ¢ inaaad 1942 ry DI 631, Ht tS | 72 78% | Ed Elec Ill Ist cons g 68....1995,J 3 10255 103 sune’25 ®|| gore 103 
Will & 8 F ist gold 5e.____. 1938/3 D! 102 104 lost ; May'2s ml 103° 103i aiken teen ae rt ty ° 7iz Sale| S7t2 88 | 43] or 100" 
Winston-Salem 8 B ist 49__- \J Is wy Ss mee | er - a Coal 0’ notes... .. 1925) 98% 100 | 99° 99 2|| 97 100 
winnon Sem SB ie fe--t90oly 3] Sts 8 | Sete BS) 2 sat rit een et ear ie eis -Loatino| "en, * ito tog] Al) aoe He 
Sup & D 7 4 ‘ Fle Salo ’ =I - - sat Pt 4 “on 5s_ ( 9907 le ay’25 ‘4 2 
en te Oem ih ee See | Seeder... i ee 874 | Federal Light & Tr Ist 68...1942\M 8] 92%, 93l2 ‘O3ig  a5l4 ial] 88, 96% 
toe 75% 76's June’25) - - - I 760 76% _ lien oo eatages paw asous 1942) g 10214 Sale |102— 10219) 22|| 96% 103 
Adams Express coli t 948M 8} 85 Sale| 85 sil all ee ee 1954) 93 9312) 93 oa | 3 93, Ses 
Ajax Rubber aot lb-ve nian. ‘eas J B| 101% Sale 101 td | 8712] Federated Metais 6 f 78----- 1939|4 D} 100 Sale |100 101 : 997% 107 
aiee Dae tet teas 0 Ge. ee Ds 10.17%) 21)) Oats 102% | Fisk Rubber Ist # f 86... ._- 1941|M $| 11412 Sale [114% 115 | 42/| 108 125 
Conv deb 6a Series B.....1926M S| 415 5 B+ eee Big 6% | Ft Smith Lt & Tr let g 5e__-1936|M 8] 791; Sale | 78%  79%| 5|| 76ls 7B 
am Agric Chem Ist 56.___-- 192s O| 102% Sale |102% ioe] aél| 98 6% | Frameric Ind & Dev 20-yr7348'42\3 J} 93 Sale | 93 9312] 11|| 80% 96% 
Ist refat7Keg......__- 1941/F A 1031 Sale ty +h, 46)/ O814 103 Francisco Sugar Ist sf 74s .194 2M N| 1045, 10612 104% 104% 4|| 10312 106% 
Amer Beet Sug c onv deb 6s. 1935) iF Al 101 . Sale 01 rete 94) 94% 103% Gas & El of Berg Co cons ¢ 581949 4 D 9914 a 9812 Feb'25/.. O8ig OBlg 
American Chain deb s f 68_.1933/A O| 95S'2 Sale | 98t2 + 2 i3| con 73 eee Anpeats 08y OB -n <2. 1939/A O} 1021; 2 | 10314 103% aj) 308 ee 
‘Am Cot Oli debenture 66..1931.M N| 96 9641 96° 96 a ie teen eae 1936/3 D) 10432 10514] 10412 10412] || 1081s OBR 
Am Dock & Impt gu 66.....1936/J J| 106% 108 soot, Seetcl all Boome oes on een OS S108...~-- 1942)F Al 85 "| 85  June’25|-. 83 85 
am Mach & Fay etée .....1939|A O| 99 991 , ae 4 a 4 + P Debenture 58--.--------- 1952\M $| 10712 Sale |10714 107!2| 64|| 10113 10712 
se Mennutis Gosp aeb Gan 19s7|A O| 97% 9712 OF | bot ial 1, | en Retr 1st ef g 68 Ser A-- 1952/8 Al lolie 102 |102  July'25)-.--}] NO None 
Am 8m & R let 30-yr 5e serA 1947, A O| 98% Sale *| on — aa oats 9712 | German Gen Elec 73.Jan 15 1945|3 J] 9212 Sale | 92 93141 60 92 0475 
aa ht Ocoee Ss... 4 O| 107% 1077 107% eral 22 9512 9953 | Goodrich Co 6 Ws_-.-..-.-.--- 9473 3] 104 10412 104% 105%) 34)| L0UM 106% 
Amer Sugar Ref 15-yr a-271937|3 3} 102% Sale |102! 103%4| 134) "dole ious Goodyear Tire & Rub Ist ef 1941/M N/ 12114 Sale |120% = 12112 114)| 119. 121% 
Se Uae Ret Lee oe 1 eetIy 3] ‘07% Sale | 97% ‘gael 1s2l| 96te 87% Granby Cons M 6 & P con G G1931/E Al 110 Bale |109% | 110'4) 1441] TORN to 
oat 4........ i936 8] 931, Sale oon oat) —! 96!8 pda Granby ConsM 8 & Pontes bth N] 100%, 102 |100 June’25|....|| 93's 100ig 
20-year conv 4s as M 8! 9612 Sale 961s 93i4) 10) 90% 934) Stamped -...........-.. 8M N) 100353 ___.|1003; June’25} - - 93g 100% 
Se-year coll tr is........ 1946 J D 101% Sale |101%5 2 9612 1 04%g 115 | Gray & Davis Ist conv ‘sf 7s- 9ac|F Al 92 95 | 92\2 93 “git 92 06 
se! és &.......... 1900 9 J. 97 Bale 4, 4 le 62)| 100 10214} Gt Cons E! Power(Japan) 7s. 1944 F A} 90% Sale | 90!2 Olle} 118)| 87% O's 
ierottt,......-... Me Mie 103 Sale | 26% O8is 106'| 941g 98g] Great Falls Power Ista f 5¢_.1940 MN) 101% Sale (101% 102 36|| 907% 1027, 
7-year envertihis 6s... 1925 F A 134% Sale 134 4 ©1012 164 | 101 105 | Hackensack Water Ist 4s_..1952'3 3) 865 ____' 86% June’25)_- 83% 86% 
4 yertible 68... .- 135 51) 125 136%] Havana El Ry L& Paen ha A'54M $) 93% Sale 93% 94 ‘| 43/1 85ls 96% 
u Due May loue June ? Due July * Due Aug” #« Option sale 
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BONDS. : Price Week's Range BONDS | 83 | Price Veek's 
Aa. Y.8TOCK EXCHANGE s Priday Range or 3 Since N. Y. STOCK EXCHANGE | 3 ;| Priday Range or 3 Stace 
Week Ended July 17. =&| July 17 Last Sale Jan. 1. Week Ended July 17. |=% } July 17. Lan Sale Jas 1. 
Ask\ Low Htgh| No'\Low High Ask| Low Hth| No. \Low High 
Bavana Elec consol g 5¢....1952'F A) 95!2 97 | 9614 July'25/---- 92% 9614] Peop Gas & C lat cone 6 ¢s..1943} AO, 110% _|1103%, July’25].---,| 107 110% 
Hershey Choc Ist sf g 68..-.1942/M WN) 104% Sale |104 1043g/ 55/| 103 105 Refunding gold 58.....-.- 947'M $! 9812 98%/ 98!2 100 12\) 94% 100 
lst M & coll 54s wi__..1940|\y 4) 98% Sale | 981, 9844| 245|| 981g 98%] Philadelphia Co coll tr 6s A- 19s4|P A| 1047, Sale |104 105 33|| 1015 105 
Hoe (R) & Co ist 6 4s temp.1934/4 O} 103%, Sale |1031,4 1037g| 13)| 100% 105% 15-year conv deb 5}48....1938|M S| 99%, Sale | 99 9953; 58) 1 
Holiand-Amer Line 66 (fiat).1947|\M N| 877%. Sale | 877% 8812 9|| 79 89%] Phila & Reading C &I ret 58.1973\J J) 99% Sale | 997s 10012) 44) 99% 1021 
Hudson Co Gas ist g 5a- ---1940\m N| 100 = 10014)1007% July'25) - - - - 9815 1007, | Plerce-Arrow Mot Car deb 861943,\M 8 104 Sale |102% 104 41\| 91 1051, 
Humble Oil & Refining 6 %s.1932\y | 101% Sale |10112 102 | 155)| 991g 10212] Pierce Oll sf 8a_..-......-- 1931\J D) 10614 10612|10612 10612 1|| 1025, 107 
Milinois Bell Telephone 56_..1956 \J D) 10012 Sale [10012 101%] 131|| 97 101%] Pilisbury Fl Mills 20-yr 66_.1943;A ©} 102 = 10212)102 10214; 10 00%, 102% 
Lilinois Stee! deb 448------ 1940\a 0} 94 rd 9453, 12|| 92% 96%] Pleasant Val Coal lstgef5e.1928\J 3 97% 98%) 97% June’25|----|| 97 O8Ng 
Ind Nat Gas & Ol! 5e_._--- see MN 91 1!2] 9112 July’25|.---|| 87% 94 | Pocah Con Collieries Istef 5619573 3, 89 G1 | 91 91 1| 90 94% 
Indiana Steel ist 5e......-- 952\pA N| 103% 14's 21033, 104 2}| 101% 1041s] Port Arthur Can & Dk 68 A.1953 F A) 101's 102 [100% 101 8 VVlg 102% 
ngersoll-Rand Ist 5e "71935 J 3| 99% 101 92 May'25 a 92 904 lst M 6s Series B__ -1953\F A) 1007. -|10112 1012 2|| 10014 102 
Interboro Metrop coll 4%se_.1956a 0 11 13 11 Apr’25|----|| 10 11 Portland Elec Pow 1st 68 B.1947,MN| 9912 Sale | 99!2 100 25 962 100 
Guaranty Tr Co ctfs dep | 72 «13 712 July’25} ----|) 7i2 712] Portiand Gen Elec Ist 58...1935\J 3) 99 100 | 99! 2 June’25} - - 98% 100% 
OCtf dep stpd asstd 16% sub___| 6\2 1012 Mar’25|.---|| 10!g 10!2] Portland Ry Ist & ref 5@....1930. MN) 95 96%) 9444 95 10)| 921g 96\2 
{nterboro Rap Tran Ist 56..1966/y J) 5's Sale | 671g 6814) 81 59% 74%] Portland Ry Lt & P lat ref 561942/F A) 89% 90%) 89% 9012) 37 844 92 
aS Ee 68 Sale | 67 68 | 97|| 59 T73le let! & ref 6sserB__.____1947/M N| 99'4 9953) 9914 9912} 14 94 1001s 
10-year 68___..._.. -1932|A @| 712 Sale | 70%, 7112) 43)| 61% 80 Ist & refund 7s Ser A_.1946M N_> 106% 108 [106'2 107 5 | 105% 107 
10-year conv 7% notes. 1932) M $| 901, Sale | 89 90%! 61!) 85 95 Porto Rican Am Tob 88_...1931.MN 101 10212 10212 5| 101 106 
{nt Agric Corp Ist 20-yr 58..1932\mM9N|  77'2 777%) 78 7 2|| 67 78 | Preased Steel Car 58_......1933 3 3) 93 Y3l2) G2'4 9258 4\| 92% 97 
Stamped extended to 1942__- iM N| 70% 71 703 7153; 12 621, 72 Prod & Refs f Ss(witb war’nts)’31\J D 112 112%%)115% = =1134% 2| 104 115% 
inter Mercan Marine sf 54_.1941\)4 O | 85% 86's) 85% R61 38 84% Qile Without warrants attached --\5 D) 110 110%s)110 113\g} 351] 110 113% 
Internationa! Paper 56_--_--. 1947\9 J) 92 Sale | 91% 9214, 47|| 87ig 94 | Pub Serv Corp of N J gen 58.1959/A @ 104% Sale |1045; 104%) 2) 104% 10514 
let & ref fe B..... 1947/8 J) 97'4 97%| 84 Mar’2! ones bone Secured g 6g_.._..______. 1944|\F A) 9%!s Sale | 95!2 9912} 137) 95 90% 
Ref s f 68 Ser A temp...1955™ 8 9712 98 | 206 971g 98 | Pub Serv Elec & Gas let 5481959\'4 O 103% Sale |103!4 = 1035, 5 | 98%, 10514 
Jurgens Works 68 (fla price) .1947|}  g, 9S'2 Sale | 97% 9812 175 88 100% Ist & ref 5% _.1964|A O 103!2 Sale |103 104 61 99% 105 
Kansas City Pow & Lt 56._.1952|M § 9% Sale 991. 99% 44) 05% 101 Pub Serv El Pow & Ltg ha. -1948)A O 1055s 106 |105 105%) 39 | 10212 107% 
Kansas Gas & Electric 68.._1952\M 8 101'2 Sale |1011, 1025 33 | 98% 10312] Punta Alegre Sugar 7......1937|\J J 106 Sale 105% 10612] 37)| 102% — 
Seer Gh G8 Wa csocsssces 1942\/F A) 104 = 10412/104 10412 7,| 10144 10412] Remington Arms 68_____.._1937 IM N| 88l2 Sale | 88 8812) 25 8612 
Kelly-Springfield Tire 88_..1932\MN, 102%, 103 |102%, 103 31| 90 103 | Repub I & S 10-30-yr See f_.1940|A O 95% Sale | 95% 96 16 | 93g 98 
Keystone Telep Co ist 56...1936)3 g 1% 2's) 92 92 1 82 9212 Ref & gen 5s ser A....1953/3 J, 925 93 | 925 03's} 29) 90% 94 
Kings County El & P g 56...1937|A @ 101% -}103 June'25 .'| 10012 103 | Rima Steel Ist 78...._____- 1955|F A! 88's Sale | 85! 8814 4) 88!g 90 
Purchase money 68... __. 1997/4 © 11914 11912|11812 119% 34) 11412 1204] Robbins & Myerssf 7s____- 1952\) D 65 67 | 65 66 6 | 63g 73% 
Kings County E! lot g 4s_..1949|F al 79 79 79% ##$9| 75 79%] Rochester Gas & El 7s ser B.1946|M $! 111 L114)111 11l's) 4) 110 111% 
Stamped guar 46...____. 1949/F A| 79!2 Sale | 78le 80 54 74 80 Gen Mtge 5%s series C__.1948/M $, 104'4 105 |104', July’25|---- | 103g 105'4 
= Geunty Lighting 6a..1954|3 §| 99 9914] 99 99! 32 89 10114] Roch & Pitta Coal & Iron §8_1946/M N| %1% ..-.| 90 Aug’24|----| -... -.-- 
ee Reape 1954)J §| 107!s 10712/10712 + =107% 3 | 103% 108'2] Rogers-Brown Iron Co 78_..1942\hM0 N| 64's 65!2| 64 64%) 10| 637% 831g 
Ginney Co 7 Ks_...._----- 1936\5 @ 107'4 108'4)107%, 107% 1'| 10614 108%) St Jos Ry Lt Ht & Pr 5e__..1937;/M N| 91% 91%) 915% July 25)---- B5lg 91% 
Lackawanna Steel fe A. ...1950M 8 95% 94 93% 941g 6 89% 04% ° St Joseph Stk Yds Ist 44%s8_1930/3 J) 951g _...] 957g July’25]---- 952 95% 
Lac Gas L of St © re/&ext 5a 1934\/A O 100!2 Sale [10012 1005 5 | 984 101%) 8t L Rock Mt & P 5estmpd.1955|J 3) 81% 8212) 87 July'25)----'| 77— 87 
Coll & ref 54s Series C_..1953|F A| 100% Sale |1001, 101 79 | 95% 102 [St Louls Transit 56_...____ 924)A @ --.- ----| 81 Feb'25|---- | 74 81's 
Lebigh C & Navef4%sA_.1954|9 J Y8l2 99's 9815 9812) 2 100 | St Paul City Cable 58_____- 1937|\3 3} 95 97 | 95 June’25)----|| 95 97 
Lehigh Valley Coal ist g 58.1933|9 J) 9912 100%|101 July’25'.---|| 100 10112] Saxon Pub Wks (Germany) 78 '45\F Al 915 Sale | 91's 92 71 Glig O31, 
let 40-year int red to 4% .1933\5 J) sone) 900g Bept’d4l..-.|) cece occe I I 1942\M 8) 108 109 |109 109 104 109 
Lex Ave & P F Ist gu g 56..1993|M $| 4312 -..-] 43% June’25) | 391g 43%) San Antonio Pub Ser 68__..1952|3 J| 102 103%4)/101'g = 103 9) 991g 104 
Liggett & Myers Tobacco 78.1944/A 0} 120's Sale |120'5 12035), 3| 116 120% | Sharon Steel Hoop Ist Saser A'41\M 8 106 107 |106'4 107 21) 105% 1071, 
| eae AO 117% Apr'25|----|| 117% 117%] Sheffield Farms 6 \s____- _.1942|A ©) 106% 1067,)106% July'25|---- | 105 107% 
ea i eae eek 1951\F A} 101 Sale 101 iC i73| 39 | 97% 102 | Sterra & San Fran Power 68.1949/F A| Yl'2 9312) 93's 931g! 2 90 95% 
Lorillard Co (P) 7s.....-.-. 1944/A ©} 115!2 Sale |115!12 «1152 1|| 114% 117%] Sinclair Cons Oll 15-year 7¢.1937\M¥ 3) 94'4 Sale | 94 943,, 71 88 906 
acti tins aca AO _.1115 Mar’25}----|| 115 115 lst in coll tr 6a C with warr1927|J ©) 112% Sale j111's 114!4) 551 | 104% 118%, 
Ge... -..--1951|F A| 96% Sale | 961, 977%| 20| 95% 98i2 Ist tien 6348 Ser B______ 1938|3 1D) 85%, Sale | 85'4 89 67 | 82% 
Loulsvilie Gas & Electric 68.1952\M | 97 Sale| 9612 973| 85), 90% 99%] Sinclair Crude Oll 3-yr 68 A 1928\F A| 100!4 Sale |100!g 100%] 117 | 99% 101 
Loulsy Ry Ist con 58___. 193013 3} 92 94 | 93t2 July’25|.-..|| 91% 9312 3-yr 6% notes B Feb 15_.1926|F A| 100'4 Sale |100', 1005] 49) 10018 100% 
Lower Austrian Hydro-Elec Co— Sinclair Pipe Line 5a______- 1942)A O| 87 Sale| 86% 87 | 115] 82 88 
letef6%e_...___. 1944|/F A| 851, Sale | 85ig 85'g| 26 | 85's 8612] Skelly O1164%% notes_____- 1927|A ©O| 116'4 Sale |114!2  117%4| 56 | 106% 12013 
Tiennenen 1942|A O} 1012 Sale |10112 101%) 20) 99 102 | South Porto Rico Sugar 7s_.1941|J ©) 105'* Sale |105 105%} 16) 102 
eit By (N Y) cons 6 4. 1990/A O} 61% Sale| 6112 6214) 15) 57!2 64 | South Bell Tel & Tel stat 5e1941|/3 J) 101% Sale |101% — 101% 40) 99 102% 
i 3\3 D| 54% Sale | 537, 55 4; 61 56 9’ west Bel! Tel let & ref §6..1954/F A! 100', Sale |100's 100%) 99 O6lg LOL's 
asaniia Electric 7s__..-.-.- 1942 MN| 10012 Sale 100 10114] 13|| 97% 102%] Southern Colo Power 66....1947|J 3| %5'2 Sale | 98'2 98%) 10) O3l4 90% 
Manilla Elec Ry & Lt sf 58..1953.M 8 89 90 | 89 89le 6| 85 92 | Spring Val Water g 5s_.-.. 1948, N| 61 672) 98'2 June’25|----|| 96% 981g 
Market St Ry 7s Series A__.1940|Q J| 99!2 Sale | 9912 99%; 28 | 97!2100 | Standard Milling let 5e____- 1930|M WN} 100 --|100 June’25}--- 9913 100%, 
Metr Ed Ist & ref g 6s Ser B_1952|F A) 105', Sale |105 1054 5 || 10112 106 | Steel & Tube gens f 7a SerC 1951/3 J} 107'2 108 |107'2 = 108 8| 105 108 
lst & ref 58 Series C_____. 1953\3 J| 94% Sale | 94% 94%| 9|' 91's 97 | Sugar Estates (Oriente) 7e..1942|M S| %4'2 95's) O4'2 B4l2} 3) Dlg OTly 
tan Power 6¢6____. 1953|3 D| 102!2 103 |103 103 2\| 1 104 | Superior Ol! Ist sf 7a_______ 1929|FA-1) 94 97 | 95 June'25)---- 99 
Met West Side El (Chic) 48.1938|F A 74 | 72i2 7212) 6| 70% 80 | Syracuse Lighting let g 5e..1951|4 Dj) 100 100!2/100'4 June’25)---- || O7iz 100% 
Mid-Cont Petr Ist 68__..1940|M 8| 98% Sale | 971, 985 | 173) 95% 99 | Tenn Coal Iron& RR gen 5e.1951\J 3) 10l's 102 |101's — 1O1's} = =2 | 100% 102% 
Midvale Stee! & O conv sf Se 1936|M $| 91's Sale | 91 91% 103)| 87'g 9314] Tennessee Cop Ist conv 68_.1925'M ™| 100 101'4)/100'g July'25]----|| 100 102 
Miliw Elec Ry & Lt cons g 56.1926'F A) 100', 1005/100% July’25 noes] 100 10112] Tennessee Elec Power Ist 68.1947|3 D, 102% Sale |102'4 = 103 64 | 904 104% 
Refunding & exten 4}48..1931|3 J} 96!2 Sale | 96!2 9612 1|| 95  964,] Third Ave ist ref 4e________ 1960|3 J) 56'4 Sale | 56 5614, 17) 51 68% 
bay | i dhcnbtibiaatnns 1951|\J DB] 9714 GS8l2] 977, ORle 6|| 94 100 Adj ine 5a tax-ex N Y__.a1960|4 O| 42'4 Sale | 39 4212} 76) B44 5Oly 
DP MTUN: écttehennekeoos 1961/3 D| 90l2 907%] 9010 91%| 43), 84% 92%] Third Ave Ry let g 5e______ 1937|J 3] 94!2 957%) 947% 9513} 20 96 
ist & ref g 68 Series C___.1953|M 8) 1005 Sale |100% 101 34|| 98% 104 | Tide Water Oil 10-yr 6%8_.1931/F Al 101% Sale [101% 102!g] 96 | 101% 104% 
Milwaukee Gas Lt let 48._.1927|IM N| 9912 Sale | 9912 99%] 6|| 96% 99%] Toledo Edison Ist 78._____- 1941|M $| 108!2 Sale |108% 109 | 285.) 108% 110 
Montana Power Ist Se A__.1943\J. 3} 99% Sale | 995, 10014] 81|| 97% 100%] Toledo Trac Lt & Pr 6% notes '25|\F Al 108 108%|100 100 2 | 99 100% 
Montreal Tram Ist & ref 66.1941|J J) 97 Sale| 97 9712} 23) 94 95!2] Trenton G & E! Ist g 5a....1949\ 8] 98% _. 987, Apr'25|----|| 98 98% 
Morris & Co Ista f4348....1939|J J3| 82% Sale | 82% 83's} 50|| 78% 847% | Twenty-third St Ry ref 5e_.1962)3 J| 61 67'2| 67 6712 3| 61 70 
Mortgage-Bond Co 4s Ser 2_1966|/A 0} 78 .| 771g Mar’25 song 77 = 77's | Undergr’d of London 4%8_.1933|3 J] 91% ----| 92!2Jume'25).---|| 89 O2tg 
10-25-year 60 Series 3....1932'3 J) 961, 97 | O7le O72 5) 95% O7l2 ee 948|\3 Ji 89% -- 89 Apr’25|----|| 86\g 89 
Murray Body ist 6 4a__.__- 1934\J Dl] Sle Sale | 98le 995| 27|| 96% 10012] Union Bag & Paper Ist M 63.1942)\""' N| 97 Sale | 9514 97 11\| Q4lg QDlg 
Mu Fuel Gas ist cu g 56_...1947|M N| 991; 9912] O8le July’25|--..|| 9542 98!2] Union Elec Lt & Pr Ist g 5¢_.1932|M $| 101 101's/101' 102 9\| 90% 102 
_— Un gtd bonds ext 4%__1941|M N| 997s (101 June’25|...-|| 97% 101 OS Py oy “ee teaes 33\M N| 100!5 Sale [1100's 100!g} 17|| 98% 101 
Nassau Elec guar gold 48__.1951|3 J} 61's 62's) 62 62 14|| 572 64 latg 5\sserieeA__.___ 1954\J J} 101% 10214/101%, 10214) 36)) 100 104 
Nat Enam & Stampg Ist 66.1929/3 D) 100 | 9912 May’25|...-|| 98 99%] Union Elev Ry (Chic) 5e...1945|4 @| 76% 7712) 76% July'25|----|| 76 
National Acme 7s... ___. 1931/3 D| 9312 Sale | 92 9312] 55)| 80 94 | Union Oll Ist liens f 66_...1931)3 J) 99% ----| 99% July’25 cael 86 1 
Nat Starch 20-year deb 56..1930\J 3) 985 9853 9853! 1|| 9858 10ll2] 30-yr 68 Ser A__.__- May 1942\F Aj 104% 105 '104% 104%) 21)| 102% 10814 
National Tube Ist 5e__.___. 1952 M N| 101% 10212 102 10214] 25|) 100% 103 Union Tank Car eauip 78__.1930|/F Aj 103's Sale {103 103'4} 12), 102% 166% 
Newark Consol Gas 5s. ____. 1948\J D) 907% 1007, July’25}-- -- 9812 101 United Drug 20-yr 68_Oct 15 1944/4 ©} 103!2 104 |103%4% 104 21), L004 104 
New England Tel & Tei 5a..1952'3 Dl) 101 Sale 100%  101!4| 43|| 99% 102 | United Fuel Gas Ist ef 68...1936\2 J| 102 Sale |102 10253} 27|| v8 102% 
NY Alr Brake ist conv 68..1928.M N/ 103!, Sale |102!, 103% 2|| 101!2 104%] United Rys Inv 5a Pitts iasue 1926 MN| 99% 100 9914 9954; 12); 98 100), 
NY Dock 50-year Ist g 48..1951|F A) 79 80 | 81 81 Oh) Fee: Gn GONEE. . «ccccunuceccucnss -| 99g 100 | 99% 997%) 6)) O94 100ls 
NY Edison ist & ref 6448 A_1941/A O] 11412 Sale /114', 114%] 34) 112 11512] United Rys St L Ist g 4a____1934 J 3} 69 70 | 70 July’25|----|| 60 74% 
let lien & ref 58 B temp. -1944\A ©} 1005, Sale [10012 10114] 261 102 | United SS Co 15-yr 6a______ 937M Ni 945 95 | 9453 95 13|) OL O6% 
NY Gas El Lt & Powg ba...1948 J D} 103%, Sale 103!— 103%] 17|| 100% 10412] United Stores Realty 20-yr 68 '42/4 ©] 103'2 104 |103', 10412} 7), 102%g 105 
Purchase money g 48-___. 9F A| 89% Sale | 89% 89% | 5! 8€ 904%]US Rubber Ist & ref Seser A 1947/5 J| 8912 Sale | 8812 89%) 335) 85 90's 
NY L E&4West C&RR5Ke 1942 MN| ____ 102!2 10012 Apr’25|_...!| 1002 10012 10-yr 74% % sec notes____. 1930 F Aj 10714 Sale |106!2 108 72) LO41g 107\5 
NY QEIL&P ist g 5e._..1930 F A} 100 10012 100% July’25|__._|| ¥¥4s 100%] U 8 Smelt Ref & M conv 66.1926 F A 10075 Sale |1005, 101 23) 100% 102 
NY Rys ist R E & ref 48...1942 3 J| 49 Sale | 49 49 5|| 45 64210 8 Steel Corp (coupon. - 41988 MN] 105% Sale |105% — 106!4| 208) 104% 106% 
Certificates of Daccunsnteien 4912 Sale | 4912 4912 9}, 42% 64 sf 10-60-yr 5e\ registered 41963 MN| -..- ----|105 July'25|---.| 103% 105%, 
30- adj inc 56....Jan 1942, A O 4%, 5%) 5 June’25].---}| 43 6 Utah Lt & Trac let & ref 5e..1944 4 0} 87 897") 897% 9055} 89 B3ig Dilg 
ficates Bae RA Sis Bale | 5ig 51s} 3]! 3% 65%] Utah Power & Lt Ist 56....1944F A} 95 Sale | 95 96's) 29) 91 QB, 
NY RysCorpinc6s.___Jan 1965,....| 29% Sale 29 29%) 73) 28!2 32%] Utica Gas & Elec ref & ext 5a 19575 4) 100 101'2)/100% = 10112) 16) 984 101% 
NY & Rich Ist 6e____. 1951/M N| 10012 Sale |100!2 101%|  3|; 9s 10212] Victor Fuel Ist ef 5e......__ J 3} 55 80 | 57 June’25)---- 57 
WY State Rys Ist cons 4}48.1962|M N| 6412 Sale | 6412 66 3}; 64 68%] Va-Caro Chem Ist 7s__.__- 1947\J DB) 99% Sale | 97% 993,| 384|| 73 99% 
pcamnasdoouases MW 62 ....| 63 Apr’25|]....|| 63 63 Certificates of deposit....._|----| 99 Sale | 9712 9914} 32|| 71lg OO% 
Ist con 6 48 series B____. 1942|M N| &88ly Sale | SS8ly 89 8|| 88 97 Certificates of deposit stmpd|----| 95's Sale | 9414 98 46|| 68 98 
NY Steam Ist 25-yr 6e Ser A 1947 M N| 102% 103 [102% 1032) 24)) 87% = 74a with & without war__1937/J 80!2 Sale | 79 82\4; 192); 43 82% 
NY Telep ist & gene f4%s.1939/M N, Q8l2 Sale | 98!, 99 | 125); 95 Certifs of dep without warr |----| 79'2 Sule | 77!2 Sly} 117 421g 81% 
tee a UR 1949|F A| 10912 Saie |109 110%| 50}| 107% 110% Certifa of dep with warrants |---| %1'4 Sale | 77! 8014] 143); 41 80% 
year refunding gold 68.1941/A ©} 108 Sale |107% 1081s} 87|| 106'4 108!2] Va Iron Coal & Coke ist g 5a 1949, 8) l'2 91%) 92 July'25)---- 90 8696 
Ninewre F Falls ) segue Ist 68..1932)3 J| 101 102 |102 102 3|| 100's 103 | Va Ry Pow ist & ref 58____- 1943/5 3} 98 Sale} 98 984} 50)| 93% 99 
Ref & gen 68__.._... Jan 1932/A O} 106 Sale {106 106 5|| 103% 10612] Vertientes Sugar ist ref 78..1942/J D| 91 92 | 91 91 3\| OL O4lg 
Niag Lock & ° Pow Ist 56..1954/MN| 110 110 |....|| 104'2 110 | Warner Sugar Refin Ist 7¢_.1941|J ©) 94 Sale| 93!2 94 7}; 80% 90% 
Is & ref 5s ser A temp._.1955|A O| 987% Sale | 98l2 991s} 49)) 98!2 100 | Warner Sugar Corp ist 78...1939|3 J| 80% 81'4) 80!2 81 7|\| 77 
6s Series A....1958)F A) 110 ___|119 110 18|| 104% 110%] Wash Wat Power 6 f 5e___.1939|/J 3} 100!2 102 |101', June’25|..--|| 99% 101% 
Nor Amer Edison 68.... ..1952)|M 8) 101!2 101%/101!2 101%) 33), 96% 10212] Westches Ltg g 5estmpd gtd 1950\J DB) i01's Sale |101's 1101's} 5}| 98 Log 
Secured « f g 64s Ser B__1948|M 8] 104!2 Sale |1041, 104%] 29|| 100% 106 | West Ky Coal Ist 7s....__. 1944|M41 N/ 1025 Sale |102 10253} 19 | IM0l, 102% 
Nor Ohio Trac & Light 6e ..1947.M 8) 95%, Sale | 95!2 95%4| 27 | 92's 97 | West Penn Power Ser A 58_.1946|M 8} 9914 100 | 99!2 997%s| 11|| 93% 100 
Nor States Pow 25-yr 56 A_.1941/A O} 97', Sale | 97 98's} 34/| 93 O9lg lst 7e Series D__........ 946\M 8) 10612 Sale |105'2 10612} 10 | 105! 107% 
pepeabsaecen ss AO} 941g _...| 9314 Jan'25|_...|| B3% 93% lst 5a Series E__........1963\4 8) 98% Sale | 9712 98%} 17); 93lg 
lst & ref 25-yr 68 Ser B...1941/A ©} _... ___.|104% =: 104% 8|| 103 10714 Temporary 5s Series E..1963 M S| G8lo 99 | OR OR5s 6|| 984 
Northwest’n Bell T lst 7e A.1941/A A} _... ____|107!2 Jan'25|_...|) 107% 107%] 1st 5s Series F__._____- 1953/A QO} 1041, ____]104%, 10414] 24}) ry 104 
North W T ist fd g 4a gtd_1934|3 J) 971, 9712) 97l2 July’25|..__|| 94% 98 | West VaC &@C Ist 6s_____. oon 3 J} 90's 907%] 90 91 19 
blic Service 7a A 1946/A QO] 112 112% 110 112 9|| 108 112%] Western Electric deb 5e....1944,A ©} 995 Sale | 99'2 100 | 352 os 101 
lst & ref 7s series B 1947\F A/ 11012 Sale |110 11012 2,| 107% 111!2] Western Union coll tr cur §4.1938|3 J| 101% Sale |100 101%3| 13|| 98's 102 
Ohio River Edison ist Ge... 1948 J 3} 10014 102 (102 10214 3}; 98'2 104 Fund & real estate g 4348.1950,MN| 95!; Sale | 95'4 96%) 71|| G25 06% 
O14 Ben Coa! Ist 6e_-_.....- F Al 96l2 Sale | 9612 97 38|| 96'2 99 15-year 6 he g_.......... 1936\F Al 11153 Sale |11153 112%} 10)| LOOlg 112% 
Ontario Power N F ist ba2221943 F A! 100!g Sale |100 100%; 12|| 98 100%] Westinghouse E & M 78__..1931\M4 N| 107 Sale [106%  107'4] 100)| 106% 1081, 
Ontario Transmission 66....1945.M N) 99% Sale | 99% 9934 1|| 97 9934] Wickwire Spen Stee! ist 76..1935|2 J| 804 81 | 76's 763} 2|| 76 91 
Ous Steel 86_.._._.....-.- 1\F Aj 103!2 104 (103% 104 15|| 95% 1045, Certificates of deposit....____ 77 78 | 76% July'25|....|| 76% 88 
let 25-yr sf ¢ 7s Ser B_.1947|F A) 991, Sale | 987, 9912} 62)| 899s 99%] Certificates of deposit stamped MN| 76 82 | 76% 7634 4|| 76 81 
Pacific G & El gen & ref 56..1942'\3 J) 97%; Sale | 97 9753) 36|| 93!2 99 | Wiliys-Overiand sf 6%s_...1933|M $| 10112 102%/101% 102 14|| 99'2 102), 
Pac Pow & Lt isté&ref 20-yr 56°30\F A) 987% 9914) 99 9912) 12]| 98 100 | Wilson & Co let 25-yrat6a.1941|A O}| 99 Sale | 99 991} 53) O15 90%, 
Pacific Tel & Tel lst 5e_...- 1937'\J 3| 10053 101 | 99% 100%) 15|| 99's loz “eet Sedat st ail uname aaa 2 Se 
Ref M 5s series A_____-_-- 1952 MI N| 975s Sale | 975s 98\4! 48)| 92's 1001, 10-year conv 6 f 68....__. 1928 J | 72% Sale | 72 727s} 13\| 55 76% 
Pan-Amer P & T Ist 10-yr 78 1930 F A) 105!2 Sale 105!2 106's|  4|| 10442 107 Certificates of deposit. -.-- ---| 72 Sale| 7112 72!2} 9]) 53 76 
Conv sf 6s _...__.._.... MW 111 Sale 110 1117%s| 253|| 103 1185 10-yr conv s f 7s_.___- p1931,F A| 70% 73 | 71 72\g : 53% 77 
Park-Lex st leasehold 6 Ka__ 1953 J 4| 93 Sale | 92% 95 26|| 93 99 Certificates of deposit... .- leo--| 70% 727%] 715 72 1 50%, 74% 
Pat & Passaic G & El cons 62 1949M 8) 99 Sale 100% June’25-....|| 96 100%, | Winchester arms 7s_.____ 941 A O 101'2 102 |101's 1012) 15)|| 100% 102% 
: | | | Young’n Sheet & T 20-yr 66.1943 J 43, 90s Sale | 99's 997s, 6 05% 1 
@DueJan. 4d Due April. p Due Dec. # Option sale 
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PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sates 7 STOCKS Range for Year 1925. Range for i. 

for OSTON STOCK Y . 

Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE tee 

July 11. | July 13. July 14. July 15. | July 16. | July 17 Week. Lowest Highest Lowest Highesi 
? | Railroads 

1601, 161 | 160%, 161 | 161 161 | 160% 160% 16014 16014) .... ---- 115 Boston & Albany......... 100) 156 Feb18 1 Jan" 7|| 145% Mar| 164 De 
*79 = 7912) 79 += 791g] 7912 7912 *79%4 791, 7912 7Sig 80 120|Boston Elevated... _._.-- 100| 7514 Mar 17 Jan H 71% Aug) 85 De 
eres. oor] «85 95 | 995. *94 95 94 94 | 9312 93!2 Te Seppe: 100} 92 Jan16 EF 874 Dec| 96% Mar 
lllite 113 112 112 112 112 |*111 112 111 I1lt2 110 111 206, De ist pret......... 2100, 109 Mar3l1| 115tgJune1l)|| 107 Dee} 116% Jan 
*98l2 99%) *981. ____| 99 99 99 993,' 991g 993; 991g 9914 TUR | ., See 100; 94 Mar20; 102 Jan 9|| 92 Sept! 1014 Dee 

1834 19!g) 1853 1914) 18!2 19 1812 19 185g 2012 2012 22 , 4,582)/Boston & Maine........_- 100} 10 Apri7| 22 July 17 8lg Jan| 25% Nov 
*18 «620 | *19 420} %19 20 19 19 | *1853 19 | 20 22 | of  Seeepeee: 100; 1l!g Apr24| 23 June 4|| 12 Jan| 267% Nov 
*24 2414) 24 25 24% 2453 2414 2419) 241g 25l2) 26 26% 41,528} Do Series A lst pref_..100| 17 Apr27| 30 Feb 26 13 June} 3714 Nov 
*36lg ....| 3712 3753, 37% 37%! 3753 3753 37% 40 40!2 41 548; Do Sertes B Ist pref...100| 29 Apr27| 41 July 17|| 171g Jan) 48 Nov 
oot 34 | 3312 34 | *33 34 | 34 34 | 33 35 | 35!2 361!2} 1,045) Do Series C Ist pref_..100|) 25 Apr25| 3612July 17 16 Feb| 41 Nov 
SF .nce}) AD ....| Sg 40g’ 940 = ....| 2 © 5O0l2 52le 217| Do Series D Ist pref...100; 3512 Apr25) 55 Feb 26 23 Jan| 62 Nov 

*175 «=-.-.-| 175 175 |*175 180 | 179 179 |\*179 180 kee” cial 20 Boston & Providence--_--- 100) 167 Feb26) 180 May 28;| 43 Jan) 172 Nov 
*32 as i*%.... 38 | 30 3212 32 32 *30 321s . mene 145 East Mass Street Ry Co..100| 30 May 4) 39 Feb 11 18 May! 3813, Dec 
*66 868 | *66 = 68 66 66 | *65 68 | *66 68 | eens 10; Do ist pref.......... 100, 64 June 2| 71 Apr 3| 581g Jan) 71 Deo 
*60 61 | *60 60!2 *60 60l2 6012 6012 *z57 GS ne we OD GE Bic idncccccea 100| 57 Jan23| 621g Jani2!|| 48 May| 6112 Nov 
*3612 37l2 *37 39 *37 40 38 38l2 39 39 meee 120. Do adjustment __..... 100, 37%July 1| 48 Mari0|| 28 May) 46% Dee 

28 28 | 28 2812 28l2g 32 35 36 36 36 3610 38le 733 Maine Central__........- 100| 23 May27} 38leJuly 17 25 June} 371, Apr 

* *3llg 32 | 3133 31% 31 32!g 31% 317% 32%, 3214! 31%, 32%) 1,065 N Y NH & Hartford_.__.- 100| 28 Mar30| 3614 Feb 25| 14 Jan) 33% a 
*7 78 77  Seocn oe *77 Bee 77 a onion 40 Northern New Hampshire. 100! 70 Feb16| 78 Apr 9|| 62 Jan} 81 

“117 120 *120 123 *.... 123 \*---- 120 ' 120 120 ean; aeabies 50 Norwich & Worcester pref- 100' 100 Jan 13! 121'2July 6! 80 Jan’ 108 Nov 

*_... 110 |*___. 110 |*___. 110 \* . 110 | 1093, 1093, _. oe 10 Old Colony._...........- 100! 96 Jan 2| 111 July 7|| 72% Jan| 98 Nov 
*55 59 *55 60 | *55 60 *55 60 *55 60 aes eee — kk EE 100; 45\44May 1 631g Jan 2 34 Mar 64 Nov 
*95 96 95 95 95 95 94 95 \ nee went 94 | 100 Vermont & Massachusetta_ 100| 87 Feb24| 96 June 26 70 Jan) 931g Nov 

| Miscellaneous | 

3ig 38g 33g, 33g 3l2 37 33g 43-37 Blo = B34, 35g 33, 5,770 Amer Pneumatic Service. ._25) 21, Mar 25) 414 Jan 7 1 Nov 44% Dec 
18 18 18 18 | 18l¢ 1834) *18l, 1873; 188% 18% -... ----| > ee ae 50) 161gMar25| 19%May 7 12 Jan) 20% Dee 
1405 1407s) 14053 1407s 140%3 140%, 14014 1407s, 14053 141 | 140%, 141 | 1,461|/ Amer Telephone & Teleg- -100) 130% Jan 2) 143%June 18); 121 June] 13413 Dee 
71'4 7212) 7ile 722 71 7l'2, Tile 75 7413 75 | 74le 75 7,443| Amoskeag Mfg_-_....-- No par’ 6ligMay 6) 77 Jani13 57'g Oct) 83 Jap 
*74%, ----| *743g ....| *743g ....| *743g ....] 75 7h saan Se | 19] DO. Wel ccéccs ...-Nopar| 7O0\44Mayll| 76 Janis}; 69 Oct) 79 Aug 
"ER. ennsl SEH Ae” eee Fo eee -| .... 2...) ......|Art Metal Construc, Inc_. 10! 14 Jan16| 1I5teJuly 8)| 13 Aug) 16 Feb 
*103, 1114) *103, Ill *103% L1%g *103, L1l4! *103% Lily) _._.  ...| ...._.|Atlas Tack Corp__.__- No par'| 973 Jan 6) 13 Apr2s 6 June} 10% Jap 

*108 109 *108 109 108 108 *z104!2 108 *z104!2 108 | .... ---- 35 Boston Cons Gas Co pref_.100;| 103 Jan17| 108 Mayi12|| 100 Dec} 108 July 
PES ce 1 er 07 a O07; .... ---.| ------|Boston Mex Pet Trus..No ) par OE ES ape es ae 05 Deco| .20 Jan 
*23lg 2312 2312 2312 2312 24 | 24 2434) 2410 25 25 27 3,013 Connor (John T)________- 10; 20 Jan26) 28 May 18 2018 Dec} 2815 Mar 
a: shtens ee unl ae |. -achteek. ie citer are 4012) 20; Dominion Stores, Ltd_._No par 2Rl4 Jan 30) 40teJuly 17| 241g May| 35 Sept 
eee ¢ AP eee || lL ck - Do prefA__..........100) 99 June12) 99 June12 84 Jan) 881g Dee 

#253 2% 21228 25g 28g 212 2le} = 253 BB gl “| 100 East Boston Land _.__.-- 10| llg Apr 30 3 Jan 2 2 Sept 3 Feb 
*37g 4 | *37% 4 | 373 3% *33% 4 *3i2 4 | 3% "334 75 Eastern Manufacturing... 5) 3!2 April 6% Jan 24 4 Oct 81g Feb 
55 57le 56le 58 5612 573, 56 5715] 553, 56l2) 56 56l2, 6,145| Eastern SS Lines, Inc_._-_- 25, 42 Mar 9 58 July 13 38 Jan) 55% Mar 
38 39 | 38!g 38!2 392 40 3912 40 3912 40 | SOREL TOR Willcs cteacaccc Nopar| 35 Janl5| 40 July14|| 341g Jan| 40 Feb 
a ot ae, ee te oo oe | tet preferred.........-- 100| 89 Jan 3| 99 July10| 851g Jan} 93 Mar 
212 212 | 21112 212 211!2 212 209 ste Wy 209 20912! 209 20912) 783 Edison Electric Mlum_._.- 100, 200 Jan 5) 213 May 21{| 16313 Jan) 20419 Der 
*31g 3% 8 *3lg 38 *3lg 3a, Bly . , Se Ue epee 50 Elder Mfg Co (vt ¢)_...-. 10 3ig July 1 5lg Mar 16) 21g Jan 56 Dee 
3012 30% *3112 33 | *29 «#32 | *29 32 | *29 32 | 32 344 429 Galveston-Houston Elec _.100/ 28 June19| 38 Jan 7|| 13 Jani 41 Dee 

PER wacaiPhBe cece TRE. ..201*hIO . .nccl*hbile . | : x ee Georgia Ry & Elec_.....-- 100, 115% Feb 27, 115% Feb 27|| 11314 Mar| 116lg Sept 
Ce «tee SO sensi Ce val *79 «_...| *79 z = Do 5% non-cum pref_.100; 78g Apri3, 79% Feb 27 79 Aug!) 80 Jan 
371g 37!2 3714 37!2 37 a 3612 35%, 36!e 35%, 35% "839 Gilehrist Co.._.......No ga, SOuJU 16) 2 IGF Ti cee sccel ane case 

78l2 79 79 + 8=680 7912 797%%| 78% 79%! 793g 79% 791g 7912 1,869 Uillette Safety Razor..No par| 57\ig Jan 2) 80!2July 3 551g Oct! 681g Ooi 
13 13 13% 13% *13 14 *13 14 | *12', 13 biter. “aioe 45 Greenfield Tap & Die__._. 25; 11 Mayi2| 15teJune 1 124g Nov| 15% Jan 
*54 56 55'2 55!2 55 55 56 573%, 57l2 58 57 574% 1,216,Hood Rubber...--___- No par| 52 May 6) 59!eJune19 46 Mar! 60 Dec 
*67 68 *67\4 68 *67\4 67%' *67!2 6814 *6715 68 ou. .a..| «--.../Internat Cement Corp.No par| 62\¢ Jan 5 67%sJune 4 41 Apr) 59 Nov 
Sm (1 .20 50 *.30 S| *30 ....| * Bl ete woe arate 940 International Products.No par| .20 July 13) 2 Jan 3)| .10 Feb 2 Dee 
*2 -o-- 1 2 3 ca 7S ieee *1 A ee SOD. BO Gib cscccuccssnssdee 1 July 13) 1012 Jan 9|| .26 Feb) 14 Der 

| |Kidd r, Peabody Acceptance | 
RU” cade SU. wate . wcoaal WE 63 ER cael dace cance 10}. Corp Class A pref. ...-. 100| 821g Jan 6) 95 June16{| 80 Jan) 881g Dee 
75g 75 733 75s 7lg Tis 7lg 71s Wie. 2 cece’ sadac 609| Libby, MeNelll & Libby.. 10) 614 Apr 16 0% Jan 7 4 June; 813 Dec 
a. Ue oo Me Moo, Coens ee te 68 PR Pees - Lincoln Fire [Insurance.... 20; 70 Mari8| 70%Mar 2 70 Jan| 71 Nov 
711% beh *11% 124° #12 2 \*z113% 12% *r11% Dl sane anne 10|Loew’s Theatres......... 25) lig Feb17) 13% Jan 5& 9 Mar 13 Dee 

74 74 | #74 74 | 74 74lg) 72lg 72!e *z72le 74 73 73 a lkdemmeanneeene Gas Cus...0 68 Feb 3| 75 Mar 6|| 66 Nov! 81 Feb 
6814 6814 67 6714 67\4 68 67 6712 6712 68 68 68 See. Cee Biisconscceeceseed 631g Jan 9| 69 July 10 62 June| 70 Jan 

*177 #178 #*177 #+4178 #.*117 «#178 177 77 | 177. (+177 177. (177 48| Mergenthaler Linotype. 100 167 Jan 7| 186 Mar 5|| 150 Apr) 172 Dee 

aa at = 10 *8 10 *8 Ae ee ph eer 50| Mexican Investment, Inc... 10 8lg Apr 4; 16% Jan 15 61g Jan| 17% Feb 

6312 6312 63 63 *61 63!2 63 63!2 61 61 6112 66 os 5| Mississippi River Power...100| 36 Jan 2/ 70!gJune 20; 19 Feb; 36% Dee 
*93 9412 *93 9412 Q4l2 O4le = G4'2 *93 et aane> Salen 5| Do stamped pref...... 100; 871g Jan10| 94!eJuly 9 80 Jan) 90 Sept 

4% «665 | 5 5 | 5 5s 54 5%, 5s) 5 5g) 2, 140 National Leather ......... 10 4 aApr22 6% Jan 13 2 Apr 6% Nov 
*1lg 1% l'g lig *.85 14 20 90 *.85 BM sauce ones 200! New Eng. Oil Ref. Co. tretfs.' .20 Feb 9 2 June 22\| .6O Deo 5% Apr 
ee tie Oe Me ot MR ee, 5! Do pref (tr ctts)...... 100! 5% Apr 7| 10 May14\| 6 Deol 31% Mar 
110% 111 | 110% 111 | 110% 111 | 111 111%, 110% 111 | 110% 111 1,700 New England Telephone..100| 99 Apr21) 111%June 6); 98 Dec} 115ig Jap 
24 2414) 24 2412] 2412 25 2412 25 | *24le _._.| __..  _...| 2,812 Olympia Theatres, Inc.No par; 19 Mari8) 26%Mayi6/| 211g Dec) 22% Deo 
*27i2 2812; 28 2812] *271¢ 2814) *271l2 28 *27!2 2812 som cone 28 Orpheum Circuit, Inc.... 1 25% Jani6; 29 Mar 3 14 Jan| 28ig Dee 
*58 59 59 386459 5812 59 5914 61g) 60%; 6114; 61 63 1,762 Pactiie Mills... ccccccce 100} 52igJune12, S8llg Jan13|| 691g Oct; 87 Feb 
*16% 16! 16 16!2) *16 16'2 16 16's 1615 16!s| 16!2 16!2 85 Reece Button Hole_..-..-. 10; 15% Feb24| 18 Apr 3 11% Jan; 17 July 
*2\4 212) *2l4 213| 214 214) *2lg te) «= F2Ig Qe 2| 2% 8624 35 Reece Folding Machine... 10 24 Apr 9 2% Jan 8 2'g May 3 Jan 

Paces [' =e | i ee: RES SO céce sacdl oncece TE ecaceansncs — eS ea 10 Oct; 40 Feb 
110 110'2} 110 110 111 lil 111 he 11212 113%4,)*115 115te SEB SOES B GOcacacsccccccccs 100; 10914 Apr22| 1206 Feb 6\| 100 June} 118 Deo 

, ie 5812} 58 58 5712 58 58 | 584 60 60 60 406 | TOHIRSCOD 2... ncccccccsce 25, 4512 Apri3; 60 July 16 361g June| 52 Dee 
er 5 |*. S i ease Tatas . “er 5 . : ...-.-|Union Twist Drill........ 5 5 Junel9 7'g Jan 23 5 Deco} 10 Feb 
art 42 “41% 42 41% 42 414%, 42 41%, 417%) 41% 417% 1, 879 United Shoe Mach Corp... 25) 40’%Junei9| 45 Feb1l4 34 Jan| 43% Dee 
28 28 28 28 28 48628 28 28 | 28 28 | *28 28!s _ sf eee 25| 261g Jan13) 28\4June29)| 245 Feb) 2814 Nov 
2212 2212) 22% 2212) 223, 22%) 22 2212’ 22 De éase ahaa 1,130 Ventura Consol Oil Fields.. 5) 191g Jan 3; 25 Feb 24 194% Octi 27 Jan 
1512 1512! *1553 1614! *15t2 16 1512 15!2! 15lg 15%) 15% 15% 181' WaldorfSys,Inc,new sh No par; 15\gMayi1l| 19% Jan 3}| 13% Apr) 20 Nov 
17lg i712) 1712 1712) *17 18 | *17 18 16 17 aan: sete 175|Walth Watch Ci B com_No par 8 Jan 6 18'gJune 8) Gilg Jan) 101g Fed 

Oa UP isene 2 Oe Pacis Ie 35 35 36 36 55\ Do pref trust ctfa_...- 100; 17% Jan 3| 40 June 2 14 June) 231g Feb 
*85 90 | *85 90/|°85 90 | *8 90 | 85 85 | 86 86 47| Do prior pref_.....--- 100| 65 Jan 6| 90 June20|| 621g Dec| 73 Feb 
*17!2 18 17% «=17% 1712 17!2 *17!2 18 *17% #18 18 18 185 Walworth Manufacturing. 20) 16%June 2, 20% Jan 3 151g June} 22 Feb 

48 4812} 48 4812 48 48% 48 48 | 4814 49%) 48%, 4914) 1,395) Warren Bros. ........-.-. 60; 37 Jan 2) SOigJuly 7|| 29% Jan| 39% Nov 
S41l2 4212) *41!2 43 | *41l2 43 | *41l2 4212 *41l2 Gl ced oncil sceede Do Ist pref......-.--. 560| 3753 Jan10| 43'gJuly 1|| 34% Apr) 41 Jap 
*43 0 «45 | "44 45 | 9430 ....| #430...) *43 --=-| Sask: canal soeel | = aeser 60; 40g Jan17| 46 Mar 2|| 38 Mar) 42 Jan 

J | Mining 
*10 49) *.10 40! *10 40) *.20 40) *.10 40) *.10 4ol _....|Adventure Consolidated... s 16 Febi6| .256 Jam26|| 15 Dec) .61 Dee 
*.10 20; *.10 20) *.10 25, *.10 25) *.10 25) *.10 ie wée Algomah Mining.-........ 10 Mar 3} .26 Jan 2/| .10 June) 26 Dee 

"11g «18%; =*1lg =18) F1lg 18) Alp) yl Fn 1% 1%, 1% 100) Arcadian Consolidated .... 3 1 May il 3 Jan10 6 June; 31g Dee 
41% 12 115 12 | 12 124; 12 12%g) 11% 12's ll'ls 12 1,865| Arizona Commercial..-.... 5 9lg Mar28| 15% Feb 6 8 Jani 16 Dec 
#2914 29%) 2912 2953 2953 2953) 2953 2953) 293, 2034) 295% 295, 696 28\4July 1| 86% Febi1l|| 14 June} 31% Dee 
14% 15 | 15 15% 15% 155! 152 15%! 15% 15%) 15% 16 | 6,376 12%June 8{ 18% Jan 2|| 13%May| 10% Jap 
25 35) °.25 .36| *25 .35] *.25 .35) .26 .28) .... -..- 100 .20 May 5| .70 Jan 5)| 327 Nov; 3 Feb 
Zl!o 21%' 2Olg 24! 20% 2lty) 2O% Vly) Vllg 2lts} Zlle 22 2,652 18%June 8| 33 Janl10 181g June; 33% Dec 

®.... 05%... 05%... 05%... .05| .02 .05| *.05 .07 350| Davis- Daly Copper- ------ 1} .02 July 16) .78 Feb 6|| .30 Dec} .70 Mar 

*412 4 | *4l2 5 4% 4le 419 Aly 4 4\4 4 4 1,200| East Butte Copper Mining. 10 3 June 5 6% Jan 2 3% July 6% Dee 
*80 1); *.70 1] *.70 1] *.70 1 | *.75 2 | *.70 1 | ......|/Franklin ..............-. 25} .40 Jan 7) 1% Jan24)| 40 May) 1 Jap 
*1 lig *llzg 1 1 1 *75 1 *75 1 1 1 100) Hancock Consolidated.... 25) .60 June 3 1% Feb 6|| .30 Oct 2 Jap 
17 -17'g, «16% 17%5' 16% 17 16% 16%! 1512 16%) 16% 1714] 1,119)/Hardy CoalCo.........-- 1} 15!2July 16) 23 Jan24|| 191g Dec) 2813 Jas 
*214 Ql) *214 Zig *2%¢ 2le} *2lg 2lgi ig le} 2g ig) Cs OO Se 25 lig Jan 6 31g Feb 5|| .30 May 2% Dee 
137 137 | 136% 136% 135 136 | 136 13614, 136 137 |*136 13712! 310) Island Creek Coal... .-.--- 1| 121 Mar28| 140 Feb 5|| 94% Apr) 142 Nov 
9% 96 96 *95!2 96 96 96 | 97 97 | *97 98l2 Sar. Wl. Ml wxacsanesndas 1| 94\44May27| 98%Mar 9|| 90 June) 100 Bept 
®12l2 13% 13 13 | 13‘, 14 13!2 144) #14 1443; 14 14%s' 1,780;\Isle Royal Copper..-.-.---- 25 9%, Apr22| 201g Jan 7 12 June| 22% Dee 
#14 «lg lle Dlg F1lg ts) 11g) gs lg DNg) *0Mg At} 22] a") ae eeagee 95 June 9/ 16 Feb 4 1lg Mar 2's Feb 
*1 ly *1 lly *1 1%; *1 lig 75 75| Ily 1ly 105 cowemnee Copper......-- 25, .50 June 29 ligJune19|| .60 Jan 14% Nov 
*1% 2 | *Il%4 1% lp llg *1lg 1%, 1% 1%) lle 1% 670, Lake Copper Co......-.-- 25 1 April 3 Jan 2|}| 90 Apr 3% Dee 
*1 1% 8=6* 1 1% = *1 1% 8 *1 1%: *1 1%, *1 1%| ......|La Salle Copper.......... 25 ligMay 14 2% Jan10}| .70 June 3 Dee 
*1% 1% *1% 1% 61% = 1% 17%) «6 l%e CO *1% SD | *llg 2 | 50 Mason Valley Mine..-...-- 143 Apr 23 2% Jan 13 I Oct 2% Dee 

80 80 *.70 80 70 7 *.70 1 *70 1 *70 1 150 Mase Consolidated ......- 25| .40 May , 14 Jan 2|\| .60 Jan 1% Aug 

| | e « 

11 1! lg lg) #1 13 15g Sg 13 2 17 2 2,119 Mayflower-Old Colony.... 25 1 Apr 4 3 Jan 2)| 80 Apr 6 July 
3012 3112 30 «31% 3115 3155 Bllg 31!¢! 311s 33, 31% se | 00 DE cicntktesecneese 26| 25i2June 9| 41 Jani13|) 231gJune); 61 Dee 
20 20!c] 20 ls *%19!2 20te' 20'2 2012! 20% 20%! 21 21 | 575 New Cornelia Copper. ...- 5} 18 Mar30| 26 Jan 2); 161g Jan) 26% Deo 
*10 20); *.10 15, *.10 20 *.10 .15) *.10 «15 10 =.10 500 New Dominion Copper.......| .10 July 2) 85 Feb18|} 40 Dec 2% for 
skies Bbbel wane ¢860) 6686 6500, <ene Sa de ee ce See |New River Company ----- 100| 25 Apr 2) 25 Apr 2,, 35 Junel #0 ‘Aa 

740 «= 45 ('*240)0 45 #2400 45 (#2400 45 (#2400 45 | ee. =2----| ------|_ Do pref.....--------- 100! 40 June30| 60 Jan 4); 571g Dec) 75 Mar 

4% 4%) 94% «5 | 84% OS 4% 4% 453 453 43 4%) 135 Nipiesing Mines........-- 5| 4% July 3; 6% Jan 10 6% Jan| 6% Dee 

114 Ihe} 133 «1% lig 13g' *ilg 133) lg lg) lig 13 880 North Butte. ........-..- 15) .89 June 5) a Jan 1% Oct 6% July 
*61 .90) *.55 .90! *55 .90; *65 .90' *60 .90 55.55} 100 Ojibway Mining.....-..- 25| 35 Apr22 1y Jan 40 June) 1 Nov 
2014 20%) 20% 20% 20'4 20% 20 20 | *19% 2012! 20 20%) 1,035 Old Dominion Co_.-.-.--. .. 26) 1712gJune 9| 27 Janio 16 Jan, 281g Dee 
hls 6 | *5i2 6 *5le 6 | 5% 5%) *553 6 *5%, «6 | 133 Park City Mining & Smelt. 5 4 May19; 6 July 1\ 3ig Jan 53 Feb 
1012 1212) *1012 12!g *1l'g 12 | *1l!g 12%2 12 12 | *11!2 1219! 35 Pd Ork Pocahontas Co_No par| 10igJune18) 141g Jan24/| 10% Jul 151g July 
23. «23 | 2334 2412 243, 24%) 2414 243%) 24% 25 | 25 2614 COPIED oo ctcwsenecgnee 25, 19 Apr22| 30%g Jani0||) 14 Ju 34%, Deo 
36 0«=— 36 35'2 35'2 36 36 | 35% 36 | 35% 36 36 = 38 at St Mary's Mineral Land _.. 25) 28!2 Apr 21 48 Jan 12 26 «J 49 «=6—Dee 
*70 .95 70 .70 80 80 65 .75 .75 .76 *.75 1 | SIND Go) in eawenien 10, 50 May 1 lig Jan 9) .30 1lg Sept 
©25 .75 *.25 .75 *25 .75 *25 .75 *.25 75 *.25 75 ......'South Lake. ...- . 25 Se eee l 25 July 75 Dee 
*1 IM) *1ig lg 1 1%) *1 14 1 1l4 Pie or 403 Superior & Boston Copper. 10, .70 May13| 2 Jan 5)| 26 Aug 2's Dec 

Sy «6 5%, ii lg 5% «(6 | 5% «= 6 5% O58 55, «544! 4,235 Uteahb-Apex Mining--.-.--.- 5 3% Jan 2) 8.16 Jan 23 1%, June 3% Deo 

58 ©.68 70 .72 60 65 62 65 60 =.60 55 .55 9,665 Utah Metal & Tunnel. .--.-.- 1 40 July 7 98 Jan29)| .14 June) 70 Jujy 
°s0 .76 *50 .75 *°*.50 75 *50 .75 *.37 50 ae 7)  “aee poe 25 35 Apr 16) 14 Jan3i)} .15 Apr 1 Aug 
*20 .25 20 .20 *.20 = .25 20 20 *.20 .25 *.20 50 14 Oe 25 10 Mar 3) 48 Jan 7|} .138 Feb) 71 July 

og... 76%... .75%@... 75 *a_.. 75 *a. 3a @35.. 3e séssae PS cicciunatibaind’ 25 05 Apri4) 21 Feb 11) 10 July) 26 July 








* Bid and asked prices; no sales on this day. ¢ Ex-rights. > Ex-div.andrights. z Ex-div, 0 Ex-stock div. @ Assessment paid. g Price on new basis. 28 
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THE CHRONICLE 


Quotations of Sundry Se Securities 


All bond prices are * end iaterest™ except where marked ‘‘f.” 








Standard Oli Stecks Par Btd. | Ask 
Anglo-American Oil new. £1 *25% | 24 
Atlantic Refining... _. 100) 113 {11312} 

SRS 100 116 |118 
Borne Scrymser Co____- 100) 223 [230 
Buckeye Pipe Line Co_.. 50; 60 | 61 


|| Baltimore & Ohio 68 


Railroad Equipments PerCt. Baste 
Atlantic Coast Line 6s 15 


Equipment 6s_....-.-- 


Equipment 44s & 5e_... 


||Buff Roch & Pitts equip 68. 


Obesebrough Mtg new... 25) *6412) 65 ||Canadian Pacific 4s & 6a. 
ss SE 100) 111! 113 


Continental Oil new._.. 25 
Rights 


Crescent Pipe Line Co__ 60 


Cumberland Pipe Line__100 


Eureka Pipe Line Co____100 


Galena Signa! Ol) com__.100 
Preferred old 
Preferred new_______- 100 


Humble Oi] & Ref new__ 25 


Dilinois Pipe Line_______ 100 
Imperial! Oll........__- 25 
New when issued_______ bf 


Indiana Pipe Line Co___ 50 


International Petroleum _(t) 


Magnolia Petroleum____100 
National Transit Co__12 50 
New York Transit Co___100 
Northern Pipe Line Co__100 


Obio Ol! new 25 


Prairie Pipe Line new __ 100 
Solar Refining..._____. 100 


Southern Pipe Line Co__100 


South Penn Oll_______ 100 
Southwest Pa Pipe Lines 100 
Standard Oil (California) 25 
Btandard Oi] (Indiana)... 25 
Btandard Ol] (Kangas)._ 25 
Standard Oi] (Kentucky) 25 

Standard Oil (Nebraska) 100 
Standard Oil of New Jer. = 

_, ate 
Standard Ol) of New York 2b 


Standard Oli (Ohio)____100 
Preferred_........__. 100 
Owan & Finch.....____ 
Union Tank Car Co____ 100 
ae 100 
Vacuum Ol] new___.. . 26 
Washington Oll_______. 10 
Other Oil Stecks 
Atlantic Lobos Oll_____. 3) 
pa. 50 
Gulf Ol! new____._-. ss, 25 


ehenes 5 
National Fuel Gas______ 100 
Balt Creek Cons Oll_____. 10 


Balt Creek Producers... 10 


Public Utilities 


163 
Deb 66 2014______. M&N 


Amer Light & Trac com_190 
Preferred 


Pow & Lt com. 


Cities Service common... _20 
Pret 


Madudedeoce 100 
Preferred B____..___ | 10 
Preferred B-B___.__ 100 

Cities Service Bankers Shares 


Elec Bond & Share pret. 100 


Elec Bond & Sh Secur __. 
Elec Ry Securities______ (%) 
Lehigh Power Securities. (1) 


Mississippi Riv Pow com 100 
Preferred 


100 
First mtge 5a 1951___J&J 
8 F g deb 78 1935._M&N_ 


Nat Power & Lt com___(t) 
., =a (%) 
Income 78 1972______ J&J) 

North States Pow com. _100 
. =e 100 

Nor Texas Elec Co com_100 
Preferred............ 100 


Pacific Gas & El let pret. - 


Power Securities com__.(t 
‘ond preferred_____ 3) 


il trust 68 1949___J&D 
Incomes June 1949__F&A 
t Sound Pow & Lt__100 
es ees 


let & ref 4 y 1949. “jap 
Republic Ry & Light... fe 
Preferred 


8% preferred.__.____ -100 
Standard G&El7% pr pf 100 
Tennessee Elec Power. er 


Second preferred ____. (t) 
Western Power Corp____100 
RG 100 


West Missourl Pr 7% ptr _. 


Short Term Securities 


Anaconda Cop Min 68 "2934 
Chic RI & Pac 5s 1929 J&J 
Federal Sug Ref 68 °33_M&N 
Hocking Valley 5s 1926 M&S 
K C Term Ry 6}48.._.1926 
Lebigh Pow Sec 6s 27. F&A 
Missouri Pacific 5s "27 J&J 
@logs-Sheff S&1 66 '25 F&A 


Wis Cent 5!gs Apr 15 '27 


Joint Stk Land Bh Bonds| 
Obie Jt Stk Ld Bk Se. _195) 


6a 1952 opt 1932 
66 1963 opt 1933 
5648 1951 opt 1931 
4%s 1952 opt 1932 
4%s 1952 opt 1932 
4}48 1964 opt 1934 
4%8 1963 opt 1933 
Pac Coast of Portiand, Ore. 











*83c | 85e 
*15le\ 17 
148 (152 
72 | 74 
5Al, 55 
105 112 


#135 |136 


*21) 4 217%) 


.7 
55 vf 


79 SI 
*6712) 68 
#24 | 25 


| 


#59%,| 593, 
126 beg 2\\ 





224 |22 

79 80) 
170 |1701e 
*65 67 


*58%| 59 
*66%%| 665, 
#3534! 3614 
#12419)125 


250 252 
*4412| 4419) 
116%4,117 
*4324) 44 
353 |356 
117 |120 
16 | 17 


12812/130 
11614 116% 


#2914 90 
*30 35 
2%, Ble 
*5le 10 
77% 7814 
*3l2 42 
116 118 
*710 7% 


*27% 27% 


*79 81 
*89le G1 


Q8le GR, 


170 171 
10112 104 
62 63 
Olle 93 
96% O7le 
100 105 
90 | 92 
a’ Darnidin 
*51 \ 53 
#92 


380 (390 


#387,| 39% 


831g| 835g 
*778| Sle 
79 | 79le 
*1938/ 
34 
as | 
*172 (174 
81 | 83 
105 (106 2 
*70l2 71N4 
*15 17 
*146 (149 
60 | 65 
93 a5 


99% 10012 
103 | 


*342 346 
7161 103 


102!2 10312 
125 127 


99 #101 
43 | 48 
55 | 60 
98le 100 
*14 ; 17 
*34 | 37 
*92 | 94 
*78 81 
53 56 
85 87 
106 


9914 10014 
63 


SO x 
118 1 30" 
123 128 

98 100 
*69 | 70 
*81 &3 

65 66 

o4 97 

90 92 


9934) 100 
95)e| O7 


10038) 10058 \Borden Company a8. 


LOL 4g hlOLle 


101g] 10118 \Celluloid Company 
100%s|10053 || Preferred 
102 |102%s||Childs Company pref- es 
1007s LOL) 


10234] 10312 
10219] 10312 
10344) 10412 
10444) 10534 
102 |162% | Preferred 

| Singer Manufacturing ...100 
| 

} 


100 |101 
10114) 102 


Central RR of N J 68 
*25\2| 255,||\Chesapeake & Ohio 66 

















|| Preferred 


1] 
| Industrial &Miscellaneous 
|American Hardware_...100 
103'2)1034%, |Babcock & Wilcox 


Chicago Burl & Quincy 68_- 
Chicago & Eastern Ill 5 \s- 
Chicago & North West 68-- 


Equipment 6 Ks 


||\Chie RI & Pac 4s & 5e_-. 


Equipment 68 _- 


Colorado & Southern 6@..-.-. 


Delaware & Hudson 6s 


3234) 33 ||Erle 448 & 5a_-......---- 
*68 79 Equipment 66. .......... 
2534) 257% ||\Great Northern 68_...._--- 
149 |150 | Equipment 5@_.......-..- 


Hocking Valley 58 
Equipment 68 


| Dilinoie Central 44a & 5a_. 


Equipment 66_.......... 
Equipment 78 & 64s_-_-. 
Kanawha & Michigan 68--- 
Equipment 4 Ks 


|Kansas City Southern 5 es. 
| Louisville & Nashville 68__. 


Equipment 6 4s__...-.-.-- 
Michigan Central 58 & 68-__- 
Minn 8t P&88M 4s & 5e 

Equipment 6s & 7s8_- 


|Missour! Kansas & Texas 6e 


Missouri Pacific 6s & 64s 
Mobile & Ohio 4s & 5a_-_. 
New York Central 4s & 5e 
Equipment 68_........-- 
Equipment 76. .........- 
Norfolk & Western 4s_._- 
Northern Pacific 78... .._-- 
Pacific Fruit Express 7a_. _- 
Pennsylvania RR eq 5a & 68 
Pitts & Lake Erie 6 ea 
Equipment 66_..........- 
Reading Co 44s & 5e___.-_- 
3t Louls & San Francisco 5s. 
Seaboard Air Line 5 4s & 68. 
Southern Pacific Co 44s_. 
Equipment 78_.......-.- 


Toledo & Ohio Central 66. -. 
Union Pacific 7s 


Tobacco Stocks 


American Cigar common oe 
Preferred 


Amer Machine & ary 2100 

British-Amer Tobac ord- r 
asa 

Imperial Tob of G B & Irel'd 


Int Cigar Machinery __-..100 


Johnson Tin Foil & Met_100 


MacAndrews & Forbes_.100 
00 


Preferred 


Pt Che dcnsssadee 100 
Porto Rican-Amer Tob_.100 
Universal Leaf Tob com. pe 


Preferred... .......... 
Young ‘J 8) Co........ 100 
BUONE. cc cccccccce 100 


Rubber Stocks (Cleveland) 
Am Tire & Rub com 
I a ae 
Firestone Tire & Rub com 10 
6% preferred 100 
% preferred 


00 
General Tire & Rub com. 100} 1 
00 


Preferred 


Goodyear Tire & R com_100 

Goody'r T & R of Can pf 100 

Mason Tire & Rub com.(t)|* 
erred 


eae 100 
Miller Rubber_......_- 100 
claim nes no intnetes 100 
Mohawk Rubber....... 100 
Preferred 


Selberling Tire & Rubber (1) 
Preferred 


00 
|Swinehart Tire & R com_100 
00 


Ee 
Sugar Stocks 
Caracas Sugar 


i\Cent Aguirre Sugar com. 20 
\Fajardo Sugar 


Federal Sugar Ref com__100 
Preferred 100 
Godchaux Sugar, Inc_..(t) 


=e 100 
\Holly Sugar Corp ome 
-{} a 
Juncos Central Sugar.- “100 


| National Sugar Refining.100 
|New Niquero Sugar....100 
Santa Cecilia Sug Corp pf100 
Savannah Sugar com_...(t))|*z110'2 

ERR 100 110612 2 
Sugar Estates Oriente pf.100 


3eeees 100 
|| Bliss (E W) Co new..... (2) 
PRONOE. cascoscoces 50 


Preferred 


|Hercules Powder 
Preferred 


International Silver pref _100 
Lehigh Valley Coal Sales 50) 
Phelps Dodge Corp... -..- 100) 
Royal Baking Pow com. 100 


102 |103!2 





10234] 1033, | 


1023! 1034 
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*Pershare. % No par value. 


> Basis. 4 Purchaser also pays accrued dividend 


(New stock. / Flat price. k Lastsale. m Nominal 2 Ex-dividend. 


oEx-stock dividend # Sale price 





r Canatian quotation. 


e Ex interest 





errr 





Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange July 


11 to July 17, 


both inclusive: 





Bonds 


AthLG &WISSL 7 
Chi Jct Ry & U S Yds 48°40] eal 


E Mass St RR ser A4! 


Series B : 


6s 


Hood Rubbe r7s8 
Mass Gas 4% 


448 


New En gland Tel 5s 


Series A 


Old C olony reg 48 
Swift & Co 5s 
Western Tel & Tel 5s 


Frida 
Last 
Sale 
Price 
1959) 2 
1940]___- 
. = 
1948 
1929 
1936) 105 
1929 
1931 96% 
1932) 100'4) 
- 1952} 
- 1938} _- 
1944 99° 


. 1932}. . 


Wickwire Spencer St'l7s 35! 68 


aw 


— i TCO 


w 


ee 


© GW OO ho & to fo 
— ¢€ 


Range | 


Low. 


63 
&4 
O68 
64 
70 


98% 
101° 


97 


99 
&9 
97 1 


a9 l 


65% 


O4 ; 


£ 
99% 





1 


High. 


July 
May 


% June 


Feb 
Mar 
Apr 
July 


June 
June 


Jan 
July 
July 


4% June 


June 
Mar 





Philadelphia Stock Exchange.—Ke or 
at Philadelphia Stock Exchange 


inclusive, compiled from official sales lists: 


ord of transactions 


to July 17, both 





Stocks 


Alliance Insurance 
Amer Elec Pow, 


Last 
Sale 


Par.| Price. 


Amer Gas of Penna v t c_50 86 


American Stores 

Bell Tel Co of Pa, pref_ 

Cambria Iron 

Eisenlohr (Otto) 

Electric Storage Batt't 

Fire Association 

Giant Portland Cement_50 27% 

Insurance Co of N A... 
Receipts full paid 

Keystone Telephone 


Preferred 


Keystone Watc h Case 
Lake Superior Corp 
Lehigh Navigation 
Lehigh Valley Coal ctfs 
Lit Brothers 
Minehill & Schuy!l Haven50 
North Pennsylvania 
Penn Cent Light & Power.* 
Pennsylvania RR_.- 
Pennsylvania Salt Mfg 
Phila & Read Coal & Iron_* 
Philadelphia Co (Pitts 
Preferred (cumul6%) 50 
Phila Electric of Penna 


Preferred 


Phila Insulated Wire 
Phila Rapid Transit 
Philadelphia Traction 
Phila & Western 


Preferred 


Scott Paper Co, pref. 

Tono Belmont 

Tonopah Mining 

Union Traction 

United Gas Imp_. 
Warrants 

Victor Talking “Mach Co 

Warwick Iron & Steel 

West Jersey & Sea Shore. 50 

Westmoreland Coal 


Bonds 


Amer Gas & Elec 5 J 
Consol Trac of N J lst 58°32 


— paient 
100} 104 
* 67} 
50 i : 
BE 9% 
100 _ 
50 
10 58 
56 
50| 
50 
100 
100 
50) 101% 
10} 23 
50] 82. 
50 
50| 71 


50 


25) 39 


25| 38% 


’ 

. 50 48 
50 59% 
50 
50 

100 OS 

] 

l 
50 39! 
50 87 
34! 

10 

50 
2007 04 





Elec & Peop tr ctfs 48.1945 62! 


General Asphalt 6s 
Keystone Tel Ist 5s 
Phila Co cons & stpd 581951 

Phila Electric 5s 


Ist 5s 


1939) 103! 

1935} 92 
96% 

1960) 

1966) 

1947 

1941! 106% 


United Ry gold tr etf 4s '49} 


York Railways Ist 58.1937! 95% 


Friday 











- 


— 








— 





_ 


“Ee 
~ 














Range 


Low. 


37} 


OB 
&O 


45% 
107% 


38 


9% 
61%, 








1. . 


June 
Apr 
May 
July 
June 
Jan 
June 
Feb 
Mar 
Apr 
Jan 
July 
June 
June 
Feb 
Feb 
June 
Jan 
June 
July 
Jan 
July 
Jan 
Jan 
Jan 
July 
July 
Feb 
Feb 
Jap 
Mar 
Mar 
Jan 
Mar 
May 
Feb 
May 
Mar 
Mar 


% June 


May 
Jan 
Jan 
Jan 


June 
Mar 
Mar 
June 
June 
June 
June 
June 
June 
June 
Feb 
June 





* No par value. 

Cincinnati Stock Exchange.— Kec 
Cincinnati Stock Exchange Jul; 
compiled from official lists: 


clusive, 


ord of transactions at 
to July 


in- 





Stocks 


Am Laund Mach com 
Amer Rolling Mill com 


Preferred 


Am Seeding Mach pref 
Baldwin common 
Carey (Philip 
‘hamp Coat Paper com 100) 126 
‘hamp Fibre pref 
‘hurngold Corp 
‘in Union Stk Y 
‘in Postal Term pref 
‘ity Ice & Fuel 
‘ooper Corp new pref 
Dalton Add Mach com 
Douglas (John) pref 
Dow Drug pref 
Eagle-Picher Lead c om_.20| 32% 
Preferred 
Formica Insulation 
French Bros-Bauer pf 
Gibson Art com 
Gruen Watch com 
Preferred 


e+ Tt 


~ 


Friday 
Last 
| Sale 
Pai | Price 
25} 110! 
25| 48 
100) 10S 
100 74 
100) 205 
100; 110 


100) 102 


H6\% 
100; 142 
100 5 
° 24% 
.100; 100% 
100) 71! 
.100; 110 
.100; 110 
.100) 109 
*| 21 
100 &5S 
* 37 


100! 102! ‘ 


Hatfield-Reliance com ° 17 


Preferred 
Kodel Radio A-. 
Preferred... 

Kroger com... 
New preferred 
McLaren A ' 
Paragon Refining com__25 | 
Procter & Gamble com__20) 119% 
6° preferred 
Pure Oil 6% 
8% preferred. 
Richardson com - - 
Preferred 


100) 102 

*) 18 
20) 
10) 105 
100) 1 


100, 109% 


100 so 


100) 106° 


100! 105 


100° 105 


“+ 





Range 


Low. 


106 

65 
108 
105 
125 


a4 


48 
129 
90 
23 


5 


105 
107 


108 


100! 


“* 


eee 


High 


June 
Jan 


» June 


Mar 
Jan 
June 
Mar 
Apr 
June 
July 
June 
Feb 
June 
May 
July 
July 
Mar 
Mar 
June 
July 
Feb 
Feb 
Jan 
Mar 
Feb 
July 
May 
June 
July 
Apr 
Mar 
Apr 
Apr 
May 
July 
May 
Mar 
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|*rtaay a | Sales ——— Friday = 
— W p+ Rtas A Range Since Jan. 1. Last |Week's Range) Sales Range Since Jan. 1. 
Stocks (Conciuded) Par.| Price.|Low. High.|Shares.| Low. High. Bonds— Price le. wh Week Low High 
U 8 Can pref 100} 103%4| 103%4 104 | 
ec eoe kau 3%) 9 41) 100 Apr} 104% Jan | Armour & Co of Delaware 
U 8S Playing Card____. 20} 117% ls a5 71, : ‘ : : ; 
U 8 Print & Lith com__100 " 81; | ee 4 gis, a — "8 — _-* a 20-year gold 54s. - - 1943 Re taes 9414 944) $1,000) 9154 Jan) 9414 June 
Pre 4) 01% 68 79) 59 =-Feb| =72%4 ~Apr | Chicago City Ry 5s_-_1927|...__- 75 75%! 3,000) 74 Apr] 84% Mar 
ereterred. - . . --100| 97%) 97% 97% 15) 77% Feb) 97% June | Chie City & Con Rys 5s'27|__-__-| 47% 47%] 1,000, 46 Apri 63. Mar 
8 Shoe com -- -----"| 7%) 7% 7M 128) 5% Apr| 10% Feb | Chicago Rys 5s, Ser A. 1927] 5644) 5644 56%] 12,000) 54% A 78% M 
Preferred. 100 S146 514 52 383| 47 J 64 Feb 4 00 4 “4 4 ’ pr 4 May 
. --- --- 5144) 5lde 52%) 38: 7 an| 6 € 8, Series B_- .-192 37%| 37% 37%] 4,000) 35 Apr| 46% Mar 
® Banks “udahy b g Ist M| £ 5s 46 hveiee 94 94 3,000} 91 Apr} 94 July 
| Swift sf . ¢ 
Citizens National____.100) 215%) 215 215% 38! 205 Mar| 225 May wilt & Co Ist s fg 58.1944! ____-_- 9934 100 11,900! 98 Jan| 100% May 
5th-3d-Union units 100) 310 310 +310 10) 275 Jan| 310 July * No par value. 
First National --100) 311 | 310 311 10| 270 Jan} 311 July - 
tiie etait Pittsburgh Stock Exchange.—Record of transactions at 
Cincinnati & Sub Tel_..50! 88 88 88 67, 79 Jan| 94 June} Pittsburgh Stock Exchange July 11 to July 17, both in- 
‘in Gas & Elec 100) 88% 88ig S8%y 194 82 Jan| 92 June ‘lusive. ec . , ° ¢ : - 
« - &Cit& Trcom_.100| 84 82% 84 110| 75 Jan| 84 July | ClUSI Ve, ¢ ompiled from official sales lists: 
-referred 100} 61%) 61 61% 98! 60 Apr| 631% June 
Ohio Beil Tel pref 100} 108 107% 108% 87| 106 Mar! 110 ; June rriday sales 
| | Last |Week's Range| for Range Since Jan. 1. 
Tractions— . Sale of Prices. Week. —-————— 
Cin Street Ry __- ---50} 34 | 34 35% 635, 32% Jan| 38 #£=June Stocks Par.| Price.|\Low. High.\Shares. Low. High. 
Ohio Traction com__..100) 11%} 11% 14 395} 9 Apri) 15 May - - ——— $$ | 
Preferred Lael ..100) 66% 66% 67% 622) 40 Jan| 67% July Allegheny Trust Co—See |W ote bl elow 
| | | 2 Am Vitrified Prod com__50) 25 25 25 225) 194% Jan| 26% June 
Railroads — | | Am Wind Glass Mach_.1006) 90'9| 90% 91 30) 8&8 Jan} 110 Mar 
Little Miami guar _.50! 94 94 94 =| 229! 92 Jan! 95 Jan R Preferred 100 96 96 10) 93 May} 110 Feb 
" r rkansas Nat Gas com. _10 644 6% 66 170 5% Apr 8% Feb 
* No par value. Dyers (A M Cocom - ie... ae 50] 17 July] 19% June 
s [en ete ae — _ Preferrec 00 9344 94 45| 93% July] 94% June 
| Chicago Stock Exchange.—Record of transactions at | Carnegie Lead & Zinc _..5| 744| 7% 74| 1,055] 4 Jan} 814 Mar 
Chicago Stock Exchange July 11 to July 17, both inclusive, | Copsolidated lee com__ 50) 1% an aa Tt oo a 
° aie 6 ty . recerrec o $9 tho 25 2 June 5 re 
compiled from official sales lists: Duquesne Light pref___100 M11) 111% 52] 10544 Jan| 111% July 
First Nat Bank—See Note yeloWw 
(Friday Sales | Harb Walk Refrac com_ 100 120 120 40} 115 May] 140 Feb 
Last |Week's Range for | Range Since Jan. 1. Jones & Laughlin pref._100) 1144] 114% 115 165) 111% Jan] 115 July 
Sale of Prices Week. | . | Lone Star Gas 25] 39%1 37% 39%] 1,285] 32 Jan} 40 Feb 
Stocks Par.| Price. | Lou High.\ Shares | Low. | Hich Nat Fireproofing com _ __50 13% 13% 380; 11% Jan; 14% June 
‘ j | aon Preferred 5 3434 34144 B34 615) 31% Jan) 36 June 
Ail American Radio C1 A_5| 24 | 22% 24 960} 18 June} 36% Feb | Obio Fuel Corp 25) 3242] 32 33 2,070} 31 Apr| 34% Feb 
American Pub Serv, pf.100) 90% 90% 90% 296) 89 Mar 93% Mar Ohio } uel ¢ Oil 1 14 14'4 510 12 Mar 16'4 Mar 
Amer Pub Util, part pf_100 79 79 50) 75 Apr 8514 May Oklahoma Natural Gas__2 28! 28'4 28% 376 26 Jan 31% Feb 
American Shipbuilding.100} 57 57 57 206) 49 Apr} 60 Jan | Pittsburgh Brew com. __50 2% =2% 200 1% Mar 4 May 
Preferred 100) 89%4| 8934 8934 50| 85 June) 90 June Preferred aL 10 10) 100; 6 Mar) 1134 May 
Armour & Co (Del), pf_100 98 96% 98 3.238) 90 Mar Os June | Piltsburgh Coal pref 100 85% 85% 15 R3'o June 9915 Jan 
Armour & Co, pref 100) 90 89 90 | 1,107) 84 Apri) 94 Feb | Pittsburgh Oil & Gas 6 6 200 6 May 8% Feb 
Common C1 A vtc__.25 23 | 22% 23% 2,125 19354 Mar| 24 Feb Pittsburgh Plate Glass 100 285 285 287 24| 257 Jan! 295 Feb 
Common Cl! B v t e_..25) 14 14'4 450 11% Apr 15 Feb Pittsb Steel Foundries pref ona 70 70% 150; 69 June 70% June 
Armour Leather 15 5% 135 5% 1,240 344 May 5% Jan | Salt Creek Con Ol] 10 7% 7% 7% 680 7 July 9 Feb 
Balaban & Katz v t « 25| 73 68% 73%) 19,200) 50% Feb) 73% July | Stand Sani Mfg com 26 105 108 606} 100 June} 136 Jan 
Beaver Board vtec b ° 5% 54% O5 4 June} 7 Apr | Union National Bank __ 100 375 375 9} 360 Feb| 375 July 
Preferred certificates 100 37 4 3744 38% 1,625 214 June) 40 July Washineton Trust Co—See| Note |below 
Bendix Corp Class A 10 32% 32 33% 2615| 24 Mar| 36 Jan | West’house Air Brake 50 103 107% 629 97 Apr| 113 Jan 
—— vy wg : *| 26% 26% 26% 395) 24% Mar| 29 May West Penn Rys pref 100 92 92 15 89 Apr 95 Feb 
3unte Bros 10 13 13%} 110) 11% Jan) 14 Jan 
Case (J 1) *| | 4 4 | 150) “4 Mar 44 Mar Bonds y ms 
Central Ill Pub Serv, pref.*| 87 | 86 87 | 270| 84 Jan 9144 Mar Indep Brewing 6s 1955 75% 75%) $1,000 75 Jan 75% July 
Chie City & Con Ry pt sh.*}_...__} ‘ is 200} 4% Apr 1% Jan | Monon Riv Con Coal & Col|ke 6s See Note bijelow 
Preferred 3 | 4% 4% 100) 3% Apr 9% Jan | Pittsburgh Brewing 6s 1949 90 90 16,000 85 Mar| 90 Jan 
Commonwealth E dison. 100) 136 135% 138%) 698) 130! Apr| 141% June r = 
Continental Motors.....*| 104| 10. 10%| 950| 8% Jan| 11% May | * No Par value. 
Crane Co Hse asockeoned “| 57 57 as 50) 51 May}; 70 Feb Note.—-Sold last week and not reported: 5 Allegheny Trust Co. at 205; 100 Amer 
e ey ee ogg oo sa if 4. 54) 30) 113 Apr 118 | Feb | Vitrified Prod., com., at 24%; 10 Amer. Window Glass Mach., com., at 90; 70 Ar 
Deere & Co. — jy ae 100] oe j oF % on a o oS _— = bo jay kansas Natural Gas at 64; 23 First National Bank, 316@318: 15 National Fire- 
Diamond Match......100) 122 | 120 122 | 53) 115% Feb 122 4% May proofing, pref., at 34%; 75 Oklahoma Natural Gas at 284 ; 2 Washington Trust Co. 
Electric Research Lab....*| 24! ‘| 24 24% 150| 15 Mar| 37% Jan | 8t515. Bonds: $4,000 Monongahela River Consol. C oal & Coke 6 at 109; $5,000 
berg «& ya Class A.5 277%) 26 a7% 1,575} 336 Mar; 30% Jan | Pittsburgh Brewing 6s at 90. 
ee GaP EEO vias cénewes 32% 32% 3: 3,420; 31% Apr) 35% Mar - ° 
Foote Bros (G & M) Go--* i ae a a ee Mar St. Louis Stock Exchange.—Record of transactions at 
e Bros (G M) Co_. ‘ ‘ “ 525 ‘ pr 16% Mar . ‘ s 
Gill Manufacturing Co..-*|......| 5% 5%) 13 | 4 Jan} 7. May| St. Louis Stock Exchange July 11 to July 17, both in- 
Godchaux Sugar. ......- Meeces- 8% 8% 50 3 Jan| 9% May , i ’ ile ici ; ° 
Gossard (HW) Co. --<*| aij) arid a3 10,028 26% Jan} 42° duly clusive, compiled from official sales lists: 
Great Lakes D & D___.100) 129% 29 130% 597| 94% apn; 134% June 
Hammermill Paper Co_.10}_...--| 29 29 100} 29 Apr| 29% May dN saci] EE ap ang ; 
Hart,Schaffner & Marx.100|_.__--| 11534 11544 10} 111 Jan| 125. Jan Last |Week's Range) for Range Since Jan. 1. 
Hibbard, Spencer, Bartlett : P = I of a Week. L High 
x Co... eat la ait hBy 25|__. 74 74 15| 68 Jan| 74% Feb Stocks ar.) &rice. |Low gh.| Shares. Ow. gn. 
u otor.....- ss 18? 18? 19% 5,975 14% Mar) 20% June j| — P fod . an aaa 2 
Hurley Machine Go.....- *| 484%| 46 49 | 1'537| 41%, Mar| 56 Jan | Boatmen’s Bank......100]| 142 142 142 4] 143 Suly| 147 ae 
Illinois Brick ee 31 31% 480) 28 May| 32% June First National Bank...100) 215 212 215 16 205 | Feb} 211 June 
illinois Nor Utilities, pf.100]...-..| 91 92% 20, 85 Jan) 92% Apr | Nat Bank of Commerce 100)------ 146% 147 Soy 56876 Samy Sours Te 
Indep Pneumatic Tool...*| 53 52 53 190) 50 Apr| 70 Jan = 
Kellogg Switchboard....25] 42'4| 42% 45 | 6,030] 3744 June| 48 Jan | . Trust Co Stocks— ; aie 
Kentucky Hydro Elec _ 100} - 91 E 92 ‘ 90| 8&5 4 May| 924% Feb St Louis Union Trust. 100} ~~~ -- 320 320 1} 256 Jan| 320 July 
Kraft Cheese Co_.__._.25| 87 8244 93'4| 20,975) 35% Jan) 93% July . 
La Salle Ext Univ (ill)_.10| 16 15% 16%| 31405) 14% June| 21% M Miscellaneous Stocks — 
Libby, McN&Libby new .10 74 7h 7% 1'273| 6 ie Apr| - if Ten Amer Credit Indemnity _25]_._._- 47 47 10 36% Jan| 60 Feb 
McCord Radiator Mfg A_*| 40 | 38% 40 300] 37 Apt] 43° Feb | Beck & Corbitt pref. ..-10%).----- + re —— ee 
McQuay-Norris Mfg -.---. > 15 153 95; 13 M 6 ee 8 see ene renseee 1252 +e" $3 "S256 an a 
aaa Ww - Utill _- * 94% | « oP 95 4 mm 7 RI Le rd 184 lay Best C lymer cai asesecas Td aig, anti 45 45% 25 42% Feb 46 Jan 
Middle West Utilities - - - - 94%; 92% 95 732) 824 Feb) 102% Mar ‘elsh Sh * 40 403 65| 38 June| 50% J 
Preferred__________- 100} 97 9614 97 | 920) 91% Jan| 98% Mar | Boyd-Welsh Shoe.--..--*).....- U JA une an 
Pri lie ferred ( 2%) 105 1024 ran 6 ¢ 74 Brown Shoe pref_-_---. a 105 105 10 98% Apr) 105 July 
rior lien preferr 100} 102 4} 102 2 ¥4| 680) 98 Jan| 107% May , ed Prod ist pf 10 96% 963 10| 93. M 97% J 
Midland Steel Products..*| 42%| 42% 43 620| 32% Jan) 44% July | Certain take 48 2” I ae 
Midland Util prior lien.100) 99%| 99% 99%] 565) 98% Apr| 101 June | ¢ a Ry Equip com. .3%) ...--- 49% 54 295| 38 Atel 83 Jul 
Morgan Lithograph Co...*| 55%| 54% 55%| 4,545) 42 Mar] 55% July | © L Bruce com-------- sal soe° a7) oe al 10 . A 
Nat'l Elec Pow Corp...100| 95%| 95 95% 5711 95 Apr| 96% June Preferred. _-- 100) 100 | 100 100 126] 100 July| 101% June 
0 | “ietetds ey 25% 24 26%! 18.940| 24 July} 26% July Emerson Elec tric pref_ - 100 -~--++-- 99 4% 99% 5 96 May 100 4 Feb 
National Leather... _. 10 5 4% 5% 1,123) 4 Apr 6% Jan Ely & Walker Dry G com 23% 23 % 55 22% Jan 265 Feb 
Omnibus, pref A, wi_..100) 94 93 94 150} 89% June| 95% Feb Second preferred - - - 100 — oti 4 4 =. os _ + — 
Voting trust ctfswia..*| 14%) 14 14% 245| 1154 May| 1734 Mar | Fred Medart Mfg com_..*|.___. se : ; pr . 
People’s G L & Coke rights}| 1%| 1% 1%| 41,510) 1% July} 1% July | _ Preferred__--. “i60 ------ 103 103 5| 102% May| 103 July 
Philipsborn’s, Inc, tr ctf.) ___. % Ml 1,100) _% July} 1% Jan | Fulton Iron Works com. wart a 4 193% yd 
Pick (Albert) & Co.....10| 17%! 17% 18%] 3,700) 17% July| 23% Jan | __ Preferred. --- at ~~ et 44 100% > as ; 
Pines Winterfront A 5} 42 | 42 42%| ©‘310| 33  Junel 7 Globe-Dem preferred... 100}... -- 110 110 50] 104 June) 110 = July 
— f 4 310) 3: une 74 Jan mm @Ghoe..25 49% 49% 175| 44% Jan| 50 Jul 
Pub Serv of Nor Ill.__--.-*| 11834| 11854 120%| 108] 10744 Jan| 124% July | Hamilton-Brown Shoe. .25)..---- og - y 
Pub Serv of Nor Ill___.100}______| 118% 120 85) 108 Jan) 124 % June Hussmann Refr common.*}|.----- 46 4% 47 21 37% Mar 47 July 
Preferred 100} 9434] 94% 96% 115} 92 Jan| 100 June | HuttigS & Dcommon.--*|...-.-| 34 35 260] 31% Mar) 40 Feb 
—... Sptlaal +4 ° © OR: , Preferred. SSS 101 15} 100 Apr} 102 Feb 
eee baaee 3 3) 9,953) 3% June) 4 July : , .t : rs r4 1 > 
Quaker Oats Co.___... i100]. | 107. 109 515! 95 Apri 400 Mar | Hydraul Press Brick com 100 6% ; 6% ‘ 6% 235 5 June 8% Feb 
Preferred... "100|------| 105 105 39| 10214 Jan| 105 Feb | _ Preferred_--. 100} 9455) 91% 9455) 211) Si Jani 96 May 
Real Silk Hosiery Mills_.10| 52 %1 51% 53 2.6551 48 Mar 75% Feb International Shoe com 175 166 4 170 403 115 Feb) 180 July 
Reo Motor... oo. ae 22%| 20% 24% | 7.400| 14% Mar| 24% July Preferred. 100} 115% 115% 116% 284) 11544 July) 122 July 
Ryan Car Co (The)_----25] 21%] 21% 23%) 890! 21 Mar) 25% June | Johnson-S&5 Shoe *| 175 175185 118 118 Jan} 185 July 
Standard Gas & Electric..*|_. | 51% 57%| 735| 40 Jan 57% July Laclede Gas Light pref.100)..-.--- 85 85 20; 8&l Jan} 88 May 
Preferred. - . 50|....- } 53 534 270| 50 a Jan) 54 Feb | Laclede Bes Gesccees 100) yikebema 130 ; 130 40} 130 July} 146 Jan 
Stewart-Warner Speedom *| 68%! 66% 69 12,575) 554% Mar| 77% Jan | MeQuay-Norris.--.--..-.-- ‘| peseue 15 4 de 7 14% ped + — 
Swift & Co..........- 100} 114%| 110% 115 | 2,875) 10944 Apr| 120% Feb | Mo-ilis Stores com------7)..--- 6 8B io) 15 uly] 20% Ape 
Swift International..._. 15| 27%| 226% 27% 2.760| 24% June| 36 Jan | Mo Portland Cement. 25} 71%) 71 72% 1,196) 41% Feb) 73 July 
Thompson (J R) axe an 4414 3001 44 July| 48 Apr | National ¢ ‘andy com...100| 99 97% 99 100} 94 Apr| 107, Jan 
Union Carbide & Carbon *| 67%| 66% 68 5,375, 65 Mar| 73% Feb | Pedigo-Weber Shoe < eS 434 434 114) 40 Mar| 484 May 
United Light & Power— ‘ Scruggs-V-B D G com.100).-..--- 116 116% 150; 104 Feb 116% July 
Common Class A wia.*) 115 113 117 | #6,450) 44 Mar) 117 July | Scullin Steel OE eee 105 105 10) 100 4 May| 105 July 
Common Class B w i 4_* 115 115 10} 49 Jan| 116 July | Skouras Bros “A” "seivseasel ote | ganee s46) 36) Am SS Say 
Preferred Class Awia.*| 90 90 90% 986; 81 Apr) 99 June | Southw Bell Tel pref...100) 110%] 110 110% soe) errs See - —_ 
Preferred Class B wia_* 51 | 50 51 495 42 Jan 54 June | Wagner E lectric com... -* 32% 33 "4 - oo. 2s 4 sm * ed 
— | | > > 7¢ . 7: ¥ 
Rights. ..._-- Seine ae 8% 7% #9 5,010 4% June 9% July Preferred_.....-----100} 79 | 79 80% 173} 79 July; 91 Feb 
U 8 Gypsum___........20) 164 160% 164 1,665) 112 Feb) 175 June ‘ ° 
referred... 100 -.---| 116% 116% is} 112 Ji 6% July Street Ry Bonds— . . 
U — aamadeg s onc, C1A.! oq 4 4 345 4 p+ ye i East St L & Sub Co 58.1932) 84 84 84 1,200 84 July| 86 Feb 
> * « 9G 1 95 OT P 9G1 StLé& Sub , ge n M Se '23/.....- 79 79 3 000} 75 June st Jan 
Utilities Pow & Lt C ass A.* ae 29% 29% 25 22% Mar 29% June Gen M! D "1923 78 78 1, 000| 77 May 83% Jan 
Vesta Battery Corp-.----- a | 16 15 100, 14 Mar) 24 Jan pony =e ros ee as : afaw 
a Ga... *|"12i4| 12% 13 160} 11 May| 2334 Feb | United Railways 4s... .1934)------ 69% 69%] 5,000] 69 May) 74 Jan 
Ward (Montgom) & Co.10| 61%| 57% 61%) 7,820) 41 Mar| 61% July 
>referred..._....... 00|..._- 115 115 911112% A 20 > Miscellaneous Bonds — | . , P : 
a "= _ r 11544 11s 4 115 6 310 110 2 May! = “-y Indep Breweries 63_..1943)--.---- 30 30 | 2,100) 20— July 30 July 
Wolff Mig Corp...------*|--- 7% «7% 100} 5% Jan) 10% Mar | Kinloch Long Dist 58.1929) ------ 1004 100%) 2,000) 99% Feb) 100% July 
Wrigley, Jr.-.......---- *| 51%| 50% 52 3,660| 46% Jan| 52% Feb | Mo-Edison Elec 58. -.-1927)------ 1004 10034) 2,000) 100 Jan) 100% July 
Yellow Cab Mig. “él B_ “jo! 42% 42 45 3.9541 32% Febl 48 4 June Wagner Elec Mfg 7s_Serial ' 100 100 100) 100 July! 102 Mar 
Yellow Cab Co. Ine(Chic) * 49% 46% 5O 7.990 45 July! 55% Jan * No par value. 
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Baltimore Stock Exchange.—For this week’s record of 
transactions on the Baltimore Stock Exchange see page 299. 
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[Vou 121. 











Industrial and 
Miscellaneous Stocks 
(Concluded) . Par. 


Friday 
Las 


Range Since Jan. 1. 





Low. 


Htgh. 








New York Curb Market. 
transactions in the New York Curb Market from July 11 to 


Below 


a record 


of the 


July 17, both inclusive, as compiled from the official lists. | 





Week Ended July 17. 


Stocks Par 
Indus. & Miscellaneous 
Acme Coal Mining 10 
Adirondack P & L com.100 

7% preferred... -.. 100 
Allied Packers common_._* 
Alpha Portland Cement. . 
amer Gas & Electric 

GE. cscceseneccs ® 


Preferred — 
American Hawalian 88. .10}__- 


Amer Lt & Trac. com. .100 
Amer Multigraph, com. ..* 
Amer Pow & Lt com new .* 

Preferred. ....-....-- 100) 
Amer Rayon Products. -.-.* 
American Rolling Mill. .25 
Am Superpow Corp, CIA * 

|) ae bd 

Prior preferred. 25 
American Thread pref... .5 


American Writing Paper --|-- - 


Arizona Power com.-.-..100 
armour & Co (Ills) comB25 
Preferred. ‘ 100 


Armour Leather, com. . -16 han 


Arundel! Corp. --. 
aseoc G & E Clase ’ eae 
Atiantic Fruit & _ 
Atlas Port] Cement new. .* 
Beaverboard Co pf v tc 100 
Belding Bros & Cocom...* 
Boissounault (G) Co bg 
Borden Company— 
Com exchange stock. _ 50 
Preferred. - : 50 


Botany Consol Mills com.*|-_. - 


Bridgeport Machine com.* 
Brit-Am Tob ord bear..£1 
Brooklyn City RR... ---. 10 
Brown & Will Tob Cl B.10 
Bucyrus Co common 100 
Buffalo Gen Elec pew com* 
PE BO ci cccevecse 20 
Campbell Soup, pref... 100 
Can Dry Ginger Ale new wi 
Car Ltg & Power com... .25 
Capolina Power & Lt_..100 
Celluloid Co, pref. -.--- 100 
Central Steel common... -_* 
Centrifugal Pipe Corp ...* 
C GS8pring & Bumper. ---. 
Chapin-Backs Inc ...... ° 
Chatterton & Son..... 10 
Checker Cab Mfg class A.* 
Chic —— Migs 1 A...50 
Class B 50 


J pubeinaal 100 

Ae we Misssadceue 10 

’ shares....... S 

Cleveland Automobilecom * 


1 
Colombian Syndicate... _ 


Continental paltes. coma ° 
Common B 


Curtiss Aeropl & M com. -_* 
Preferred 00 


Rad new* 


« ? a % 
136% 136% 


t 


leo ran 


—o& 
~a 


~ 
m Nat \oe 
ane 


- 
ae oe 


oo os 
we 


te 
I) -—anes 
o> eNOS © 


_ 


= 


” 


w 
xe 





Cleaner 
Federal Light & Tr new- is 
Federal Motor Truck... .10 
Federated Metals Corp..* 
Film Inspection Mach _..* 
Ford Motor Co of Can. 100 
Fox Film class A........-. 


Franklin (H H) Mfg com_* 
Preferred 100 


Freed-Eisemann Radio. - 
Freshman (Chas) Co... -- 
Gabriel Snubber w i ClA* 
Garod Corporation... -.-. sd 


General Gas & Elec, com._* 
Convertible preferred .. 


. 
Preferred class A... -.- bd 
. 


Gen’! Ice Cream Corp wi 


Se rr enone 
a 


COGS B ccasccessce 


Georgia L,P&Rys,com_100 
Georgia Ry & Pow com100 


Goodyear Tire & R,com100 


Gould Coupler, Class A-. 


Grand (F W) 5-10-25c Sts * 
Grennan Bakeries inc. __* 
irimes (D) Ra & Can Rec* 
Hall Switch & Signal cm100 
A et can mth 100 
Happiness Candy St cl A_* 
Founders’ shares.....-- : 
Haszeltine Corp. ._...--.. ° 
Horn & Hardart Co * 


Preferred 


Imperial Tob of Canada. _5]__ 


Imperial Tob of G B & Ire 


Intereontinental Rubb_10u 





Int Concrete Ind Fdrs shrs 





Sales 


Week's Range| for 


Week 


Shares 


104 


nn 
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te 
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400 
5, 3200 
90 


10 


600 
200 
100 
725 
300 
500 
,030 
400 
110 
6,200 
30 600 
300 
200 
100 
300 
2,000 
10 

300 
5% 200 
40%} 20,800 
400 
300 
.700 
4014} 46,200 
200 


300 
140 
100 
% 2,500 
600 
300 
300 
25 
400 
200 
120 
%| 10,200 
4 5,500 
30 
20 
300 
.200 
100 
’ 8,300 
3814] 14,406 
100 
600 
700 
14,600 
730 
300 
400 
800 

10 
2%| 29,700 
: 810 
44} 45,300 
,600 
375 
800 
2,800 
83,900 
3,700 
4,300 
4,900 
800 
900 
100 
3,400 
275 

10 
1,400 
3.100 

700 
2,500 





9,200 
100 
6.500 
700 
38.800 
1,600 
2.900 
1,900 
500 
1,600 
400 
9.500 
100 
200 
4.500 
500 
100 
13,000 
2,400 





Range Since . 


Low 


40c July 


33 Feb 


92 Jan 
5 Apr 
136% July 


68% Feb 
83% Apr 
84% May 
137 Jap 
18% Mar 
48% Feb 
84 Apr 
26% May 


44 July 


26% Mar 


27% Mar 


24} 4 Feb 
3% Jan 


1 July 
17% Jan 


11% Apr 
4 Apr 


3% June 


35% July 


25% Mar 


80c Jan 


44 June 
34 0«=« June 
39% July 


3le May 


67% Mar 
106 Jan 
18 May 

4% Feb 
24% June 

7% May 
10 Jan 
121 Jan 
50 Apr 


32 June 
110 Mar 
34', June 


1% Jan 
300 Feb 
65 June 
51 July 
10 Mar 
7 July 
16% Jan 
12 Feb 
12 July 


29 Apr 
11% June 
35 Mar 


81% Jan 


7% Mar 
17% Mar 
19% Feb 
89 Feb 


600 Jan 


106 Apr 
36% June 


79% Jap 


25% Feb 


31% Jan 
108 Jan 
21% Jan 
91% Jan 
37% Apr 


34% July 
20% June 
42% June 
31% Jan 
"95 July 
57% Jap 
117 Feb 
24% Jan 
20% July 
55 June 
15% Mar 
9 Mar 
3% Jan 
24 July 
6% Jan 
5% Feb 
14% June 
46 May 
6 July 
2 Jan 
5% Jan 
7 Mar 


PO BX s 
So Ooetwore 
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High 


Jan 


July 


May 
Feb 


July 


May 
July 


Feb 


May 
Jan 
Jao 

July 


June 


Jan 


July | 


July 
Mar 

Feb 
July 


June 
Feb 


Feb 


Feb | 


July 
July 
Mar 
July 
July 
July 
Feb 


July 


May | 
June 
May | 


Apr 
Feb 
July 
May 
July 
July 


Jan 


July 


May 


May 

Jan 
July 

Jan 
July 
July 
July 


Jan 
June 
June 

Feb 


July 


June 
June 


May 


July 
July 





May 


Apr 
June 
June 

Jan 

Mar 
July 
June 
July 
July 





Inter Match non-vot pf __. 
Int Utilities, Clase A._._.* 

Class B z@ 
Jones (Joe W) Radio Mie. ° 
Keiner Williams Stpg-..-..* 


Kelvinator Corp ...-.-..* 
Ce 7 eee 25 
Landover Holding Corp A 1 
La Salle Exten Univ__..10 


Lehigh Coal & Navig 5O 
Lehigh Power Securities. * 
Lehigh Valley Coal Sales 50 
Leh Val) Coal ectfe new ... 
Libby McNeill & Libby.10 
Libby Owens Sheet Glass25 
Liberty Radio ('b Stores. * 
Lupton (F H) Pub, CI1A..* 
Marconi Wiral Tel of Lond 
McCord Rad & Mfg vte wi 
| aaa 
Mercantile Stores---.-- 100 
Mesabi Iron Co....-.-.--- 
Middle West Utilities anor 
Prior tien stock... ...- 1% 
POORNIGE.. ocncceedtee 1m 
Miller Rubber com..-..100 
Mississippi River Pow _100 
Mohawk Valley Co new-_.* 
Motion Pict Capital Corp * 
Motor Prod Corp new- .. 
Municipal Service Corp. . 
Music Master Corp ...-- ° 
National Grocer _.-.....-- 
Nat Power & Light, com.* 
Preferred. once 
Nat Pub Serv ‘CIA com. , 


> 
Class B common.-.---.- * 
Deen TBcesasasesss bd 


New Mex & Ariz Land...1 
N Y Telep 6% % pref. -100 
Nickel Plate com new wi 
Preferred new wi 
Nizer Corp Class A wi...* 
Clete BW Sa sdceccances 
Nortbern Ohio Power Co_* 
Nor Ont Lt & Pr com_.100 
No States P Corp,com.100 
PRORGTOGE. 2.2 <cesex 100 
Nor States Pow Del war'nts 
Norwalk Tire & Rubcom 10 
Omnibus Corp vtec. sa 
Pathe Exchange Inc cl A.* 
Penna Water & Power.100 
Pittsb Lake Erie RR... .50 


Pittsburgh Plate Glass_ 100} - ; 
Portland Electric. -..-..-.-.-- ia 


Power Corp of N Y, com.* 
Power Securities com _.._* 
Pratt & Lambert Inc. -...- ad 
Puget Sd P & L, com__100 


Purity Bakeries class A. 25 is 


Cee Bi cccscececee 

Preferred. ..<<ccess« ‘00 
Pyrene Manufacturing. .10 
Reid Ice Cream Corp com * 
Rem Noiseless Typew C1A* 
Reo Motor Car........10 


Republic Ry & Lt pref. 100} - - 


Rova Radio Corp tr ctfs__* 
Safety Car Htg & Ltg--. 100 
St Regis Paper com..-.--- 
Schwarz (Bernard) Cig A- . 
Serv. El. Corp. cl A, wi... 
Silica Gel Corp, com. vtc.* 
PT De kterneccen 100 
Singer Mfg Ltd_......-. £1 
Sleeper Radio v t c.-.---- ° 
Bou Calif Edison com ..100 
7% pref Series A. ...100 
6% pref Ser B_...-.- 100 
Southern G & Pcl Awi..* 
BS'eastern Pr & Lt com..* 
Southw Bell Tel 7% pf.100 
Standard Motor Constr.10 
Stand Publishing Cl A..25 


Stand Textile Prod com 100} - - - - -. 
Preferred B-.-....--- a 


Stutz Motor Car......-- ® 
Owift & Ce...-cccecee 100 
Swift International - - . -- 15 
Tenn Elec +y 4. com -o-08 - 
Thermiodyne Radio. ---- 


Themeees (RE) Hedi at 


Timken-Detroit Axle. -..10) - 


Tob Prod Export Corp. ..* 
Todd Shipyards Corp-..-.* 
Tower Mfg Corp..-..--- 5 


Tubize Artif Silk A vtc.*| 


Tulip Cup Corp. ---. 

Union Carbide & Seis” a ° 
United G & E com new..10 
United Lt & Pow com A * 
United Profit Sharing --.-.-.1 
U8 Lt & Htcom new_..10 


U 8 Rubber Reclaiming __.| 


Universal Pictures -_-.--.-.-... 
Utilities Pr & Lt cl A.--- 

Victor Talking Mtachinei00 
Ware Radio Corp.....-.-- 
Warner Bros Pict, com. -. 


Clase A___.. " “iol 


West Pac RR com new - 100 

Preferred new.__.....100 

Western Pr Corp, com . 100 
100 


White Rock Min Spgs com®*} . 


Wilson & Co (new) wi_--. 
Cee Bo OW E.ccacedcsocos 
Premed @ t..ccccacss 

Yellow Taxi Corp N Y._.-.* 


Rights— 
Commonwealth Power 
Garod Corporation 
Power Corp of N Y 
Thompson(R E) Radio Corp 
United Lt & Power, wi---- 


Former Standard Oil 


ars Jan 


ns 


wo 


te 


6 June 
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2.4 2. he AS hn 
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58 4 May 
456g Jan 
21% Mar 





Subsidiaries. 
anglo-American Ol)... £1 
Borne Scrymser Co....100 
Buckeye Pipe Line... Dw 
Chesebrough Mig... -...25 
Continental Oll v t c wi. 
Crescent Pipe Line. ...25 
Cumberland Pipe Line. 100 
Eureka Pipe Line...... 100 
Galena-Sigenal Oll, com. 100 

New preferred. ..100 











June 
May 
May 
June 
Feb 
May 
Jan 
June 
May 
Feb 
May 
Mar 
Apr 
June 
June 


July 
June 
Jan 
June 
July 
Feb 
Jan 
Jan 
June 
May 
June 
Mar 


July 


June 


Jan 
Apr 


Feb 





Mar 

June 

June 
Fet 


51% July 
465 Jan 
17 Jan 


42% June 


1% July 
30c July 
5 July 
fe July 
9% July 


17 
154% July 


5 
107% July 
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Friday Sales Friday 
Former Standard Oil Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Subsidiaries Sale of Prices. Week. * Sale oj Prices. jor 
(Conciuded) Par.| Price.|Low. High.\Skares. Low. High. Bonds (Concluded) — Price.| Low, High|.Week. Low. High. 
Humbie Oil & Refining..25| 69'<| 6714 695<| 11,500] 42% Jan| 72% June | Andian Nat Corp 68_.1940} 120 120 120 $4,000) 103 Apr} 125 June 
Illinois Pipe Line----_- 136 136 §=6138 260] 127 Jan) 154% Jap Witbout warrants_.____ 99 99 99%} 20,000) 98 May] 100% May 
Imperial O11 (Can) new-..| 33 32% 33%] 5,200) 27 Mar| 34% June | Assoc Gas & Elec 63 __1965|_____- 9542 95%] 13,000} 95% June June 
Pipe Line.....- wa 69 70 140} 69 July} 84 Jap | Assoc’d Simmons Hardware 
Petroleum. ..100) 150 149 150%] 3,180} 130% Apri 159 Feb te ae 1935] 894] 89% 90 49,000} 81 Feb| 90 June 
New York Transit__.__ PR 55% 55% 10} 55 July; 79 Jan Atlantic is . aaa 21 20% 21 22,000) 18% Jan| 27 Mar 
Northern Pipe Line__..100}.____. 79 79 40} 78 June] 88 Feb | AiG& WIS8SL 58_.1959} 713s| 71 72 31,000} 62 Jan} 72% July 
© Bilbscdencdscocan 25) 68 67 68%4| 2,300) 62% Marl 75% Feb | Reaver Board Co &s8__1935|_____- 94% 95 6,000} 8&8 Jan} 96 Jan 
Penn Mex Fuel._......-. 25) 25 24% 26% 1,200] 24% July} 44% Mar | Beaver Products 74s_1942!----- 107% 107% 8,000} 106% May] 107% July 
Prairie Oil & Gas......- 25) 59%] 58% 60%] 8,400) 50% Mar 65% Jan | Bell Telep of Can 5s__1955|_____- 99% 9936}168,006) 97% Feb| 100 June 
Prairie Pipe Line_..--- 100} 126%] 124% 127 1,790} 106 Jan| 127 June | Beth Steel equip 7s___1935)_____- 103% 103%} 21,000] 1038 Mar) 104% Jap 
Solar Refinimg._._.._- 00} - 225 226 60} 202 Jap| 254 Jap | Boston & Maine RR 6s1933}____- 91 91 1,000} 82% Mari 91 July 
South Penn OiJ._.....- 100] 170%| 168 17: 1,190} 139 Jan} 197 Jap | “anadian Nat Rys 7s 1935] 1121} 11244 112%] 18,000] 108% Jan] 112% Apr 
Southern Pipe Line....100) 80%| 8014 8&2 250} 80 June} 103 Jap | Cent Pac Ry 5s, wi_.1960] 98%] 98 98141137,000} 98 July} 98% July 
Standard Oi] (Indiana)..25| 66% 65% 66%| 32.700] 569% Mar 70 Feb | Chic Milw & St P (new co) 
Standard Oil (Kansas)_.25|) 36 34% 36 1,900| 30% Apr) 46 Feb 50-year g 5s Ser A w 1°75)-_---- 82 &3 27,000} 81 June} 83% July 
Btandard Oi) (Ky.)_...- 25) 125 124% 125% 2,600} 114% Mar] 126 June Adj M 5swi____..- 2000} - - - - - 53 5344} 10,000} §2% June] 54% June 
Standard Ot) (Neb) ._..100} 252 247 252 90} 240 Apr| 27 Jap | Chic RI & Pac 5%s__1926).-----| 100% 101 30,000} 100% Jan} 101% Jan 
Standard Oil of N Y_...25) 44 43 44%] 9,300) 41 Apr| 48% Feb | Cities Service 6s___._- 1966} 91 91 9144] 66,000) 903, June} 9134 June 
Stand Oil (Ohio) com_.10)| 355 350 356 250) 338 Jan| 369 Jan | Cities Service 7s Ser B_1966|---.-.| 174 175 3,000} 150% Jan] 178% Feb 
iene vscecece 109} 119%] 119% 120 70} 117% Jan} 123 Mar | Cities Service 73 Ser C_1966| 123'4| 123 123%] 437000] 111 Jan} 128 Feb 
Swan & Finch.._.....- 100} 17 15% 17 170 15 June} 27 Jan | Cities Service 7¢ Ser D 1966) 10244] 101% 102!2/132,006} 98% Jan 106% Feb 
Vacuum Ol] .._.......-2/] 8&9! 88' 90%] 4,300) SO% Jan| BA Fer | Cities Service 7s Ser E_1966]--...-| 115 115 1,000] 109 Jan} 115 July 
Washington Oil_______- _ lee 33 33 20] 30 Jan| 33 July | (ities Serv Pr & Lt fie 1944) 9444] 93% 94'41/336,000] 92 Feb; 94% Mar 
Cons G, EL & P, Balt— 
Other Oil Stocks. 6s, Series A__.....- 1949] 107 106% 107 4,000] 104% Janj| 108 June 
5%s — i eaaen 1952} 105%} 105 105%! 12,000) 101% Jan} 105% July 
Amer Controlled Oil F’lds 5 7 7%}| 2,100 4% May 7% July 5s Series F._.....- 1965} 100%} 100 100%] 31,000] 100 June] 100% June 
Amer Maracaibo Ce. --- 10%} 10% 11%] 30,900 2% Jap) 11% June | Consol Textile Ba er 1941]. --. 85\4 86 12,000} 80 Apr Jan 
[ fF pees ae 5u% «(5K 500 5% July} 10% June | Cosg-Meehan Coal 6s '54|_- 97\4e 97%] 10,000] 97% May] 98% June 
Arkansas Nat. Gas... __ Mw 6 6 6%1 1,000 5 Apr 8% Feb | CubaCo6s._-....._.. 935; 94%) 94% 9414 46,000} 91% May] 98 
Atlantic Lobos Oil com-_-..* 3% 2% 3%] 3,100 2 Mar 4% May | Cuban Telep 7%s____1941)- 110 «=110%] 5,000} 106 Jan] 111% June 
Preferred. _ - sa” 5 5 7 1,000 5 July 12%, May Cudahy Pk deb 5448_.1937 91% 924] 46,000] 89% Jan] 95 F 
Cardinal Petrol Corp- 2% 2% 2% 100 2% July 2% July aa ae ee a4 94 7,000} 90 Apr} 95 June 
Carib Syndicate_.......-_. oa 4 4% 6,300 3% Mar 4% Fed | Deere & Co 74s8..--- 1931} 1034] 103% 104 11,000] 102% July] 105 Feb 
Consolidated Royalties_..1}.___- 1 1 100 95c Jan 1% Jan | Det City Gas 6s_____. 1947} 105%} 105 105%] 73,000) 102% Jan) 106% May 
Creole Syndicate... -.--_-- 11%] 10% 11%] 3,600 8% Jan| 14% Apr ! Detroit Edison 6s__..1932] 124 124 125 14,006] 110% Jan} 125 June 
Crown Cent Petrol Corp.*|.___ - 9% 9% 300 9% July} 12% May Conv deb 7s- ..1930 --| 12344 123%] 1,000) 121% June} 123% July 
Derby Ol] & Ref, Pref____*|_. 21 21 100} 15 July} 27 Feb 5s Series B w i_._.- 1955 99 99%] 36,006] 99 July] 1 June 
| aes 1% 1% 1%} 3,500) 87e Jan 1% June | Dunlop T&R of Am 7s 1942 105 =105 10,000] 100% Jan| 105% May 
Gibson Oi! Corp......-.-- 1 2% 2% 2% 5,200 1% Jan 3% June | Est RRof France7e (1954) 83%} 83% 83%1}160,000| 78% Apr lg 
Glenrock Oil 10} 18¢ l5e 18e 2,000; 15¢ Apr) 27c Feb | Gair (Robert) Co 7s8..1937 10144 1034 9,000} 99 Apr] 103% July 
Gulf Oll Corp of Pa... . 25) 75 76% 78%) 2,600 63% Mar| 79 June | Galena-Sig Oil 7s__..- 1930, 105 105 = 106 12,000} 104% June] 106'4 July 
International Petroleum..*) 257%) 25% 26 14,900} 22% Mar) 28% Feb. Galena-Sig Oil Tex 68.1933 100'¢ 100%} 2,006] 100% July] 102 June 
Kirby Petroleum_....-_-- ° 3 3 3%! 1,400 2% Jap 5% Jan | General Ice Cream 6 4s '35| 104 104 106 40] 104s July} 106—s July 
Lago Petroleum Corp..-__* 5 4% 5%! 30,800 4% June 73% Apr | General Petroleum 68.1925} 101%] 101% 101%] 19,006] 100% Jan, 102% July 
Lion Oil & Refining - - - - - - 21%) 20% 21%] 2,200) 20% July} 21% July | Grand Trunk Ry 6 448-1936) 109 109 10949] 22,000] 105% Jan] 110 July 
Livingston Petroleum __-__* 1% 1% 900} 75c Jan 1% July | Gulf Oil of Pa 58... .. 1937} 997%} 99% 100! 6,000} 98% Jan] 101% May 
Mexican Panuco Oil_.._10 1%| 76e 1555 13, 100] 56c Apr 1'i¢ July | Serial 5%s_- 1926} - 100% 100% 1,000] 100% June] 102% Jan 
Mountain & Gulf Oil. .__- 1 1% 1% 1% 8,900 1 July 2 Mar Serial 5'4s__......1928] 101%] 101% 101% 2,000) 101% Mar] 102 Jan 
Mountain Producers.._..10) 21%] 21', 22 4,400} 18% Jan} 23% June | Hood Rubber7s____.. 1936] 105% 104% 105 25,000] 102 Jan} 105% July 
National Fuel Gas-_- ° 117 +117 10] 106 Jan} 122 Mar | Italian Power6%s___.1928]_-. 99% 99! 2,000} 97% Jan| 99% July 
New Bradford Oll.....-- 5 5% 5} 5% 400 3% Jan 6% June | Kan City Term 5\%s__1926]- ; 101% 101%] 9,000) 101% Jan] 102% Jan 
New York Oil. ......--- 25 10% 10% 200] 8% Feb] 12% Jume | 4'6.___._-__._..- 1960} 864) 86 864] 23,000) 86 July} 863, July 
Noble (Chas F) 0&G,com 1 10c 10¢ 1,000} 10¢ Jan) 13c Feb | Krupp (Fried) Ltd 7s 1929) 90%] 90% 91%] 16,000] 90% June] 99% Jan 
Ohio Fuel Corporation. _25 32%% 32% 200] 31 Mar| 34% Feb | Lehigh Pow Secur 6s. .1927]--- -- 101'4 101% 5,000} 100% Mar] 101% Mar 
Oklahoma Natural Gas__25 29 29 10} 28 Feb} 30 Feb Libby, McN & Lib 78.1931] 104 104 104%] 13,000] 102 Jan) 104% July 
Peer Vil Corp... ........- ° 1% 1} 1% 3,100 90c May 1% Fev | Liggett Winchester 7s_1942|...._.| 107% 107% 2,000} 107% Jan] 108% Jan 
Pennock Oi] Corp... -_--- ® 26 25 26%) 4,500] 17% Jan) 28% June | Long Island Ltg 6s__.1945| 101 100% 101 30,006] 10014 July} 101 July 
Red Bank Oll_.........25| 37 37 39%} 4,000] 16 Mar) 44% June | Manitoba Power 7s__.1041) 104 103% 104 14,000} 98% Jan| 105% June 
Retter-Foster Oil Corp...*| 20%! 19 27 14,500} 19 July] 33% June | Mo Pac RR 5s wi__..1927|--..--| 100'2 10044] 9,000] 99% Apr| 101 M 
Royal Can Oil Syndicate.*| 60c 55e 70¢ 8,100 50e July 2 Apr | Morris & Co7 4%s8___..1930) 102'4| 102'4 102%] 29,000] @8% Jan] 104% F 
Ryan Consol Petroleum _.* 4% 5% 900 3% Jan 9% Mar | Nat Dists Prod 7s____1930} 100 100 $1004} 57,000] 99'4 July) 102% June 
Sait Creek Consoi Ol _. 10}. 7% 7%] 1,100 6% Jan 8% Mar | New Ori Pub Serv 58..1952| 92%) 92% 93 75,000] 86% Jan| 95 June 
Salt Creek Producers...10) 27%| 27% 28 4,600) 24 Jan| 28% June 58 Series B.......- 1955} 92 92 93 52,000} 92 July] 93 July 
Shrevp El Dorado P L. -25 16% 15 16%} 3,500) 15 July} 16% July | Nor States Pow 6 4s_.1935) 120 114% 121 |461,000] 105% Jan} 121 July 
Sun Oil Co wi_.--.----- 41%] 40% 42%] 6,000] 38% May| 46% June 6s gold notes. _.1933]....--| 103% 104 19,000] 99 Jap| 104% May 
Tidal Osage Ol] votstk_ 9% 10 200 i) Feb| 15% Feb | Ohio Power 5s Ser B_.1952| 94%) 94% 94%] 33,000) 89 Jan| 96% May 
Venezuelan Petroleum - -.. 37 3% 4 3,400 3% Jan 4% Apr | Oklahoma Gas & El 581950) 92%| 92% 93'4| 53,000] 92% July} 95 Mar 
Wilcox (H F) Oi) &Gasnew) 29%) 29 29% 600} 28% July} 31% June | Pennok Oil Corp 6s_..1927} 100%] 100% 100%] 5,000] 97 Jan} 100% June 
Woodley Petroleum Co_.* 5% 5% 5% 200} 8% Mar 7 Mar | Penn Power & Light 58 ‘52|.----- 9742 98'4| 23,000] 93 Jan} 98% June 
OE Ge sé werneece 1 7c Se | 15,000 Se Jan 9c June series D___.....- 1953 . 97% 98%] 23,000] 95 Apr) 98% May 
Phila Electric 63. ..... 1941 107. 107 5,000] 106 Jan} 108 June 
Mining Stocks — ee a eee 1947|....-.- 10644 106%] 1,000} 104 Jan| 106% Jan 
Arizona Globe Copper...1) 25c 25¢e 28e | 19,000 7o Jan) 36¢ Feb | Phila Rap Transit 6s__1962| -- -| 98% 98%} 7,000) 97 May) 99 # Mar 
Butte & Western Mining.1|______| 10c¢ 10¢ 3,000; 10c¢ Mar) 19¢ Feb | Pure Oil Co6\s___-_. 1933} 101%] 101% 102 43,000} 97 Jan} 102% May 
Canario Copper ........10 7% 6% 7%] 13,100 3% Feb 7% July | Shawsheen Mills 78_..1931) 10140} 10144 102 20,000} 100 Apr! 104 Jap 
Chief Consol Mining - - - .-. 1 3% 3% 700 3% July 3'%16 Feb | Schulte R E Co 6s8__._1935| - - -| 100-100 10,000} 100 June} 100% June 
Extension... ...-- l5e 40c | 16,000] 15¢ July 1% June | Siemans & Halske 78..1925| 95 94% 95%] 16,000] 94% July % Feb 
Consol Copper Mines... .1 2% 2% 600 2% June 4 Feb eps 1935} 9344] 93% 95 42,000} 93% July| 96% Feb 
Consol Nevada-Utah--..3 5e 5e 2,000 4c Apr 6c Apr | Sloss-Sheff St « I 68.1929). ----. 102 102 6,000} 101 Jan| 102% June 
Cortez Silver Mines Co--_.1 7e 7e 3,000 7e June! 25c Feb | Solvay & Cle 6s_..... 1934 .-| 103% 104%] 14,000} 100 Jan} 105 July 
Cresson Cons Gold M&M. .1 3 3 3% 700 3 July 4 Feb | South Calif Edison 56.1944). -- - 95% 96 4,000} 92 Jan| 97% May 
Dolores orp..2| 50c 50e 55e 1,100} 35¢ Jan| 75e Feb | Stand Gas & £16%s8..1954| 150 1364 15144 |628,000) 106% Jan| 151% July 
tugineer Gold ines,L6d 6) 105 83% 109 27,200) 14% Jav| 109 July | Stand Milling 54s... 1945|....--| 94 94%] 7,000} 94 July| 96% ~ 
Eureka Croesus... ~~. -- 1} 10¢ 10c lle | 28,000 7e Jan| 23c Feb | Stand Ollof N ¥ 6 40.1933 1074] 107% 107%] 56,000 106% Jan/ 108 F 
First Thought Gold Minesl| 4ic 37c «42¢ | 17,000) 10¢ May) 68 Jan | Sun Ol15%s__.-_..-- 1939] 99%] 99 994|139,000} 95% Jan} 99% July 
Forty-nine Mining _._..1| 42¢ 24c 42¢ | 65,100 be Jan) 42¢ July | Swift & Co 58_.Oct 151932} 96%! 96's 96%1133,000! 94 Jap}; 97 July 
Golden Centre Mines... 7% 6% 7%| 53,200 5% July 7% July | Thyssen(Aug)I&SW 76 30) 94° 9444 94%/152,000] 92 May| 99% Feb 
Goldfield Florence... . - - 1 6e 6c 5,000 June} 14c Feb | Tidal Osage Oll 7s... .1931| -- 103% 104%] 18,000] 103 Jan; 104% Jan 
Hasbrouck Divide er le le 2,000 le May 2c July | Toho El Pow (Japan) 78'55) 90° 9042 90%|247,000} 90 May| 91% May 
Gawthorne Mines Inc__.1| 13c 13c 315 7,000 8c Feb| 23c Apr | Trans-Continental Oil 78°30) 100 100 =100 48,000} 99% Apr] 103% May 
Becia Mining ---.--.-.-. 14%) 14 14%1 4,000) 12% Apri 16% Feb | TyrolHydro-FlPow7%s'55| 96%) 96% 96%] 6,000) 96% June] 96% May 
Jerome Verde Devel... --- 1 i 1,000} 98e Jan 2 Apr | Union Oil Cal 5e_..... 1935} 95's] 95'2 95%] 14,000] 94% May) 96% Mar 
Kay Copper Co........- 1 2% 2% 2%) 28,700 1% Jan 2'*:eJuly | United Oil Prod 8s_...1931|------| 32 32 1,000} 28 Jan; 50 June 
‘= gagay 1% 1% 1% 800} 88e May 1% Feb | United Rys of Hav 7s '36|. 110) 0s111 19,000} 107% Mar] 112 July 
Lorraine Consolidated __-._|-. l4c 17e 5,000} 10¢ July} 17¢ July | US Rubber Ser 6%s_.1926] 101'«| 101% 101%] 6,000) 100% Apr] 10234 Mar 
Valley Mines. __- &}.. 1% 2 2,100) 1% Mat) 2% Jan Serial 644% notes__1927|] 101'4] 101% 101% 000] 100% Apr} 102 Mar 
National Tin Corp... . 5Oe Te Re | 12,000 7c Jan} 18¢ Mar Serial 6% % notes._1928] 101'4| 101%4 101%] 8,000] 100% Apr] 102% Mar 
New Cornelia Copper... 5 19% 20! 400} 18% Mar) 24% Jan Serial 645% notes_.1929) 100%} 100% 101 27,000] 99% Apr] 101 Mar 
New Jersey Zinc... ...100} 190%] 187 192% 695) 181 May! 199 Jap Serial 64% % notes..1930] 100'<| 100'4 100%] 35,000] 99% Apr] 101} May 
Newmont Mining Corp.10) 45%} 457% 46%] 6.400) 45% June| 46% July Serial 64% % notes_.1931| 100 994 1004] 18,000) 97% Apr} 101 July 
Nipissing Mines... ....-.. 6 4% 4% 4%] 1,600 4% May 6% Jan Serial 64% % notes..1932) 99's) 992 100 22,000} 97 Mar] 100% June 
Ohio Copper... .......-- 1} S4e 83c &&e 2,200] 750 Mar 1% Jan Serial 64% notes..1933! 99%} 99 994! 24,000] 96% Apr) 99% July 
Parmac Poreupine Miningl| 37¢ 35e 638e 6,000] 15e Feb) 652c Jan Serial 644% notes_.1934) 99 99 99%} 16,000] 964% May| 99% July 
Peterson Lake Silver___. he 5e 5e 1,000 5e July} 10° Mar Serial 644% notes..1935| 99 99 «100 37,000} 96 Apr} 100s July 
Premier Goid Mining. Ltd1 2% Zine 2%) 2,100 2 Jan 2% Jan Serial 64% % notes..1936| %% O49 994 | 31,000] 95% Apr] 99% July 
Red Warrior Mining _-_.-_. 1 20¢ 20¢ 1,006] 20¢ Feb| 48c Jan Serial 64% % notes..1937| %9 98% 99%) 53,000) 95% May| 99% July 
South Amer Gold & Plat_.1 3 3 100 2% May 3% Jan Serial 64% notes..1938| 95%} YS% 99%) 23,000] 95% Apr) 99% July 
Southwest Metals.._.__.-. 1 1 WO; 75e Mar 1% Feb Serial 644% notes..1939) 9 98% 99%) 49,000] 954% May) 99% July 
Spearhead Gold Mining --1 Se 6c Se | 16,100 4c Feb| 12c¢ May Serial 6% % notes_.1940| 99 98)4 99%) 25,000) 954 May| 99% July 
Standard Silver Lead___-1 16c 18 5,000 8c Jan) 30¢ Apr | Vacuum Oil 7s._...-.. 1936) 105%] 105% 105%] 21,000] 105% June] 107% Jan 
Superior & Boston 1 1 1 100 1 July 1 July | Webster Mills 6%s8_..1933) %9 98% 99 13,000} 97% Mar] 103% Jan 
Ts Banandoceee 1! 1% 4,000 1% Jan 1% Feb 
Tonopah Belmont Devel_1 , She 86 He 100} 52c Apri 85c Mar 
Tonopah Extension. -.--.-. 1 1% 4 1%} 2,200 Iie June 3% Feb Foreign Government 
Tonopah Mining ..-.-- ~~. 1 3 3% 1,600 l’i¢ Mar 4 May and Municipalities 
Tri-Bullion 8 & D 10 9c ge 9e 1,000 6c May 13e¢ Jan 
United Eastern Mining. -.1 45e 47e 4,00 39c Jan| 63c Feb | Berlin (City) 64%s_...1950| 5% SY SY 1$95,000} 89 July; 89% July 
United Verde Extens _ _ Svc 24% 24% 100) 20% Apr) 29% Jan | Gratz (City) Austria 8s “A 984] 97 984] 38,000) 97 May| 9834 May 
U 8 Continental Mines -- -5 sc 9c 3,001 7e June} 16c¢ Mar | Denmark (King) 68...1970| %9 98} a9 72,000} 98 July}; 100 Feb 
Unity Gold Mines. &5e 85e &5e 400) 50e Mar) 95ce June | French Nat Mail8S8 781949) 80% &0) 81%] 38,000} 77% Apr| 91 Jan 
Utah Apex...- 5 5! 6 2,100 4% Jan 8% Jan | Indust Mtge Bk of Finland 
Wenden Copper Mining —: 4 4 4 11,406 2 Jan 4 Apr Ist M collie f7e _..1944| 6 46 96'%o| 58,000) 92% Mar] 97 June 
West End Consolidated __5 5oe We 100} 24c Apr) 55¢ June | Medellin (Colom) 88..1948] 95 97 98 7.000) 97% July} 98% July 
Mtge Bk of Chile64s.1957| Ws 97 7 OO 97% July| 97% July 
Bonds— Netnerinndas ( Kingd) 68K '72 107% 107! 5,000} 102% Mar] 107% July 
Allied Pacts conv deb 88°34) W) 00 91 211,000] 84 Mar; 94% Feb | Peru (Republic of) 83.1932} 101° 10) 11! 6,000), 99 Jan| 101'¢ June 
YT ee 1939) 74 79 0 18,000] 74 Mar| 84% Feb! Russian Govt6% ctfs_1919) 11 1} 1) 9,000; 11% July) 17 Feb 
Alpine Montan St 76. 1955) 91 91 91 17,000} 91 Mur} 914% May 54s certificates 1921 12) 12%) 5.000) 10'¢ May; 15% Jan 
- inum Co of Am 7s '33 107% 107° 4.000) 106% Jan) 107% June | Santa Fe (Prov) Argentina 
SN, 1925 100% 101 3.000) 100% July] 102% Jan Cred ex 78....- 1942 96 96%1 11.000] 96 July} 96% July 
Amer G & E deb 68.2014) 99 95% 99 [234,000] 95 Jab] 99% May | Switzerland Govt 5% 1v2¥ 102% 102%] 23.000) 101 Jan) 102% July 
American Ice 78. ----.---- 117 115 118 |136.000] 103 Mar} 118 = July External 5% notes. .1926 100 100% 1.000] 100 June] 101% Jan 
American Power & Light— Upper Austria (Prov) 78'45| 92%| 92% 92%| 33.000] 92% July] 92% July 
6e old without warr 2012) 7 96 97 %4 | 112,006 03% a pot Muy 
G8, BOG ccccenseccees: 6 97 79,00 5 Mat!) 98% Nias ee oe ste » Stock Exchange . 
Amer Rolling Mill 6s _1938 102% 102%] 13.000} 100 Jan| 103% June Sieger vehes. BOSE, FLARES an Se Sees See ee eae eee 
Amer Sumat Tob7%s8_1925| 4 93 “4 9 ,O0t 80 May! 98% apr | additional transactions will be found. o New stock. s Option sale. Sales of 
American Thread 6s__1928 103% 103% 1,000] 102% Jan} 104 Feb | Standard Publishing in our issue of June 27 at 174 was an error. w When issued 
Anaconda Cop Min 6e_1920! 103'<| 103% 103)! 10 0001 102% aul 104 Mav | y pyaividend. y Exrights. 2 Ex-stoek dividend 
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Latest Gross Earnings by Weeks.—In the table which 


terre 


























follows we sum up separately the earnings for the first 
week of July. The table covers 16 roads and shows 1.43% 
increase over the same week last year. 
| 
First week of July. | 1925. | 1924. | Increase.| Decrease. 
$ $ $ 3 
Ann Arbor___. 102,322) 90,209 12,113 - i 
Buffalo Rochester & Pittsburgh - 262,425| 286.67 a) eseses| See 
Canadian National. 4,289 th 4.401 040 «sec; | 117,754 
Canadian Pacific. | 3,267, 100) 3.397.000 MPEP 130.000 
Duluth South Shore & Atlantic_ 109,139) iC Py | 235 
Georgia & Florida____.-- 5 35,100 37 300) cats 2,200 
Great Northern - werdbss 2,155 000) 1,963,540) 194,460) —_____- 
Mineral Range _- 9,558} 5.112) 3,446) -.- 
Minneapolis & St Louis__- oat 240; 291| 241,718 ‘eed 1,427 
Mobile & Ohio__- ae 301 J 18) 286 839 14,279 " 
Nevada-California-Oregon - 5,747) 9.735 eid 3,988 
St Louis-San Francisco_-- --- - 1,631,7 780) 1,536,898 F Zee 
St Louis Southwestern 444 700) 429.944 es. ieee 
Southern Railway nye m | 3,493,295) 3,345,897) 147,398) -._--- 
Texas & Pacific. __- + 607,841) 607,310 Mas. waswes 
Western Maryland "7] 322183] 281/120] 41,063] 22277- 
Total (16 roads) ___- 117,280,373|17,037,297| 522.928] 279, 852 
Net increase (1.43%) | , ccncaie 2430761 _.. 








In the table which follows we also complete our summary 
of the earnings for the fourth week of June: 











Fourth week oS June. 1925 1924 | Increase.| Decrease. 
Sa 3 | $§$ 

Previously reported (15 roads) - 3,827 |\22,844,415)1,379,622) 770,210 

Nevada California & Oregon_- - 12,1 54 10,997 l 157) ie 


Total (16 roads) 770, 210 


Net increase (2.68%) 


23, 465, 981 l22, 855 Al2 


2/1,380, 779) 


| 
@ 
123,45 
| 
| 610,569! 





For the second week of July only one road as yet has re- 








ported. The figures are as follows: 
Or ; } 
Second week of July. | 1925. | 1924. | Increase .| Decrease. 
et Se ee F 
Buffalo Rochester & Pittsburgh - 302,594 286.6731 15,921| --..-.--~ 





In the following we show the weekly earnings for a number 
of weeks past: 




















Current Previous | Increase or 
Week. Year. Year. Decrease. % 
3 $ § 
lst week April (16 roads)......-- 16,570,808/17,191,341) 620,533) 3.58 
2d week Abril 16 roads)........ 16, 384. 924|17.347.429| —962.505| 5.55 
3d week A 16 roads)_....--- 16,289 ,410)16,.754,973| —465,.563| 2.77 
4th week rel (16 roads).....-.- 22,389,690) 22 677.078} —287.388) 1.26 
lst week May (16 reads)......-- 16,992,850] 17,081,956 —89,106) 0.52 
2d week May (16 roads).....-.- 16.598.018)16,938,30 —304.285) 2.00 
3d week May (16 roads)__._ -_~- 16.688 ,462)17,019,350| —330,.888) 1.94 
4th week May (16 roads)_...-.-- 22.177 .354|24.473 ,.257| —2,295,.903| 9.38 
Ist week June (l6roads)....-.-- 17 075.429) 17 337 ,.267| 261.838) 1.51 
2d week June (16 roads) ..--- 16,982 ,661)17.388.645) —405,984) 2.33 
3d week June (l6roads)-.....-- 17,170,036] 17,458,532} —288,.496) 1.65 
4th week June (l6roads)___--_-_- 23 ,465,981/22,855,412) +610,569| 2.68 
lst week July (l6roads)______- 17 ,280,373'17 037,297! 4+ 243,852) 1.43 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes) ,these being very comprehensive. They 
include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. 


Increase or 
Decrease. 


Nat Earnings. 


Increase or 
Decrease. 


Month 





1925. 1924. 1925. 1924. 





8 $ $ 3 3 3 
Jan --|483,195,642) 467,329,225] + 15,866,417|101,022,458| 83,680,754) + 17,341,704 
+. hy 454,009 669) 478,451 ,607|—24,441,938) 99,460,389|104,441,895| —4,981,506 
~~ |485,498, 143) 504,362,976) —18,864,833/109,230,086/114.677,751| —5,447,665 
a. 472,591 ,665)474,287,768| —1,696,103| 102,861,475) 97,471,685) +5,389,790 
May-.'487,664,385'476 549,801! +-11,114,584 112,859,524! 96,054,494! + 16,805,030 











Note.—Percentage of increase or decrease in net for above months has been 
January, 20.73% ine.; February, 4.77% dec.; March, 4.74% dec.; April, 5.53% inc. 
May, 17.49% inc. 


In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236,048 miles. in April, 236,664 miles, against 236,045 miles, in May, 236,663 
talles, against 236,098 miles 

Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

—Gross Earnings Net Earnings 











Current Previous Current Previous 
Companies. 7 ‘ 7 ; . os Year. 
c qnetiene Power & Light 
A EE ril 4,049,179 3,706,389 *1,751,441 *1,547,234 
“12 mos ended April 3 Hy 132, 852 42,210,926*19,811,101*17,174,548 
May 3,899,407 3,502,024 *1,656,956 *1,483.562 
12 mos ended May 31-46. 492,196 42,496 ,698*19,974,455*17 365,233 
Cities Service Co. ._---- June 1,858,429 1,649.96 1,797,296 1,588,685 
12 mos ended June 30---18,180,205 17,110,489 17,426,716 17,110,489 
c Fiectete Power & ye F 
Oe ES Seay F ri 2,956,411 2,848,551 *1,210,401 *1,113,297 
mos ended April 3b Ee 662, zo} 34,330,132*14,515,002*13 310,715 
yr 2,952.5: 2.825.956 *1,187.539 *1,068,551 
12 mos ended May 3 * 35. 788, 375 34,425,191*14 633 :990*13: 360,300 
a Southwestern Power & 
fa May 1,033,456 989,423 | *485,593 | *428,279 
12 mos ended May 31.1 3,023,990 12,267,984 *6,283.414 *5,716. 642 
Western Union_......-. May 9,963,000 9,226,000 *1,143,0006 *1,040,000 
 _§ | eee 48.817.000 45,093 ,000 *5,712,000 *5,057,000 


a Earnings from operation of the prop rties 4 subsidiary companies and 
not the earnings of the Southwestern Power & Light Co. c arnings of 
subsidiary companies only. * After Hany 


Investment and Harlroad Zutelligence. 
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Gross Net after Fized Balance, 

Earnings. Tazes. Charges. Surplus. 
Companies. $s $ $ a - 

Yetroit EdisonCo June’25 *2,.807.769 753.206 €355.161 398, 

ee ‘34 #2°358.620 553.433 _€320.724 | 232:709 
6 mos end June 30 '25*18628.758 6,070,937 €2.0 185,119 3,985,818 

'24 *17530.805 5.411.486 e2,063,195 3,348,291 
Havana Elec Ry May'25 1,267,903 *669,008 89.710 579,298 
‘Lt & ‘Power Co 24 1 184.08 » *603,636 91,308 — 512,329 
5 mos end May 31 '25 6.344.262 *3,.318.354 448 852 2 869 502 

°24 5.849.805 *3,012.450 457.708 2,554,742 
Market St Ry June'25 800,542 *168,883 79.583 89,300 
— / 34 791 ‘971 *167 871 76,239 91 632 
6 mos end June 30 '25 4,860,149 *1,068,.446 489.053 588,393 
°24 4,911,726 *1,110,083 406 966 703,117 


* Includes other income. e Includes all interest charges and amortization 


of debt discount and expense. 
—— 


FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street r: vil wa y and miscellaneous companies which 
have been pub lished during the preceding month will be given 
on the last Saturday of each month. This index will not 
include re ports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in ? issue of 
, 27. The next will appear in that of July 2 


American Telephone & Telegraph a 
(Semi-Annual Statement—Siz Months Ended June 30 1925.) 


President W.S. Gifford, New York, July 15, wrote in brief: 
The volume of business of the Bell System continues somewhat above 


normal and is increasing steadily. W hile in general we are furnishing 
telephone service to our millions of subscribers that is better than ever 
before, the efforts of the Bel! System are directed toward further improve- 


ment of both local and long distance service, and it is our aim to have the 
service at all times entirely satisfactory to the telephone user. These 
efforts include the continued prosecution of our extensive research and 
development work to the end that the quality of Bell telephone service shall 
always advance and that the people of the United States may always be 
assured of the best telephone service in the world. 

With these purposes in mind and to take care of new telephone subscribers, 
the Bell System has been and is adding plant facilities which in the aggregate 
bulk large—net additions to plant for the first half of 1925 amounting to 
about $125,000,000. 


EARNINGS FOR SIX MONTHS ENDED JUNE 30. 








Earnings— x1925. 1924. 1923. 922. 
eS $36,623,551 $29,390,660 $25,712,498 $21,751,388 
OE eee - 8,928,719 7,101. 690 6.396 462 6,460,110 
Telephone oper. revenue 41,481,398 36,800.723 35,867,724 31,363,942 
Miscellaneous revenues. 231,102 235. 432 192,694 81,122 

J ae $87 .264, 770 $73, 528.5 04 $68,169,378 $59,656,562 
Expenses, incl. taxes_ -- 24, 200,850 22,576, 746 21,122,296 19,036,610 

Net earnings-.-....-. $63. 063, 921 $5 50.95 758 $47 .047 O82 $40. 619, oe 
Deduct interest __..._-- 10,722,792 8, 36 ti ‘B77 6,467 ,664 255,819 


Deduct dividends - 39, 631,933 33,670, 638 30,349,963 25:3 ‘DRS. 847 


eee $12,709,195 $8.919.543 $10,229,454 $7,078,286 
x Subject to minor changes when final figures for June are available.— 
V. 120, p. 3063. 





Endicott-Johnson Corporation. 
(Semi-Annual Report—Siz Months Ended July 1 1925.) 
INCOME ACCOUNT FOR SIX MONTHS ENDED JULY oe 


25. 


1 1924. 1923. 922. 
$32.652.325 $31,460,500 $33,478,170 $27: 485,209 








. - oO eT 

aMfg. costs & other exp. 29,698.969 29,036,897 29.798.491 23,583,473 
Net operating income. $2,953.356 $2.423,603 $3.679.679 $3,901,736 

Federal taxes, &c_____- $469,558 $437 .426 $515,905 $484,747 

Profit sharing plan--_--- 51 3.786 256.932 841,797 1,055,750 

Preferred dividends- --- 442.827 459.663 467 983 487 ,502 

Common dividends - - - - 1,013,400 1,012,650 1,012,196 842,060 
Balance, surplus----- $513.785 $256,932 $841, 798 $1,031,677 


a Includes interest charges, less miscellaneous incom 
The company on Feb. 15 1923 paid a stock dividend of 20% ($3,371,370) 
from initial surplus. 





BALANCE SHEET JULY 1 
1925. 1924. 1925. 1924. 

Assets $s $s Litabilities— $s $s 
Land, buildings, Preferred stock. _.12,750,000 13,200,000 

machinery, &c. Common stock~.--.20,268,000 20,253,000 

(less deprec’n) ..13,356,824 13,889,008 | Notes payable_-_-_.10,500,000 11,950,000 
Good-will _....--- 7,000,000 7,000,000; Accounts payable. 688,550 554,809 
Inventories -_-.-- 20,334,524 17,979,383] Sundry cred., incl. 
Acc’ts & notes rec_11,280,951 12,757,186 accrued wages... 802,698 543,982 
Sundry debtors... 206,864 237.691 | Federal taxes not 
Cash - . . .. 3,833,733 5,080,466 due = 345,098 351,253 
Investment in and Federal taxes and 

advs.tosub.co. 1,237,278 389,340 other reserves... 1,522,907 1,117,357 
Pref. stk. acquired 210,900 131,700 | Initial surplus__.. 2,653,156 2,653,156 
Balance received Appropriated sur- 

on contract _.__. 1,319,480 978,178 plus under cer- 
Deferred charges - 4 4 tificate of incorp. 2,250,000 1,800,000 

| Current surplus. . ‘. ! 000, 149 6,019,397 

Total .........88,780,558 58,442.956| Total .........! 58, 780,558 58, 442,956 

—V. 120, p. 447 . 


Alabama Power Company. 
(Annual Report—Year Ended Dec. 31 1924.) 


President Thos. W. Martin says in part: 


Operations.—The demands of the public for light and power continue to 
increase. In order to meet these requirements, the output of electricity 
for the year was the largest in company's history, being 823,247,290 kilo- 
watt hours, as compared with 763,260,963 during 1923. In 1923 the maxi- 
mum demand was 238,000 h. p. (178,200 kilowatts), as compared with 
the maximum demand for 1924 of 252,000 h. p. (189,050 kilowatts), the 
increase being approximately 8% in energy output and 6% in demand. 
These figures reflect to some degree the growth of the State along industrial 
and civic lines, with which company has kept fully apace. 

Company's system served directly 40,102 retail electric customers at 
the end of the year as compared with 34,700 at the beginning of the year, 
an increase of 15% Other utilities served by this company served in turn 
an equal number. °making approximately 80,000 customers served directly 
and we ine On Dec. 31 1924 the total connected load of the system was 
approximately 526,000 h. p., as compared with approximately 460,000 h. Pp. 
at the end of 1923 

The hy “t,o energy totaled 573,065,400 kilowatt hours during 
the year, as compared with 528,449.050 kilowatt hours in 1923. The 
steam-generated energy necessary to meet the demands of the system dur- 
ing the year was 247,868,730 kilowatt hours, as compared with 231,309,308 
kilowatt hours in 1923. 

The longest drought for a period of 20 years as shown by Weather Bureau 
records occurred during the months of Aug., Sept., Oct. and Nov. 1924, 
the Coosa and Tallapoosa Rivers reaching t eir lowest levels since the year 
1904. Notwithstanding these conditions, company, by reason of the in- 
Stallation of the additional hydro capacity at the Upper Tallassee and 
Lower Tallassee plants on the Tallapoosa River, an additional 30.000 h. D. 
generating unit at its Gorgas steam plant, and the lease of the U. 8. Gov.'s 
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steam plant at Sheffield, was able to meet not only the entire requirements 
of its system, but also to render important aid to the inter-connected com- 
panies in the Carolinas, Georgia and Tennessee. 

Earnings .—Operating revenues during the year amounted to $8,823.389, 
as compared with $7,863,294 for the year 1923. This increase of 12% 
resulted from the increased volume of business from existing properties of 
the company and the extensions made to the system. 

he gross electric revenue was $7,691,382, as compared to $6,885,666 
in 1923, an increase of 12%, of which $5,.685.465 was derived from whole- 
sale and $2,.005.917 from retail operations. Railway operations showed a 
gross revenue of $722,310 as compared with $650,902 in 1923, and the rev- 
enue from gas operations also showed an increase from $326,726 in 1923 to 
$409,697 in 1924. 

he gross operating revenues were divided between electric operations in 
the ratio of 87%, gas operations 5% and street railway operations 8%. 

Operating expenses increased from $4,278,222 in 1923 to $4,490,026 in 
1924. Nevertheless, by reason of the greater gross revenues, the net oper- 
ating earnings were $4,333,363 for the year, being 20% more than in 1923. 
The increase in operating expenses was due primarily to greater loads, ex- 
treme low river flow during the latter part of the year, increase in taxes 
and the more extensive operations of the company. 

Financing .—The outstanding problem of all public utilities is the problem 
of obtaining the money necessary for improvements and extensions. Se- 
vere competition exists among the utilities themselves for available capital, 
a competition stimulated by the incessant demand of the public for addi- 
tional service. 

The demand of the public for the extension of company's service is no 
exception to the general rule, and during the year additions and improve- 
ments to company’s properties were made in the amount of $8,837,334. 
The capital funds for these purposes were obtained for the most part from 
the sale of its bonds and Preferred stock at prices comparing favorably 
with other public utility securities of like character. The net proceeds from 
sales of Preferred stock for the year reached the figure of $5,769,707, being 
more than the sum of such sales for the three previous years, 1921 to 1923, 
inclusive. The remaining amount realized from security sales was obtaned 
from the sale of $3,000,000 Ist Mtge. Lien & Ref. Gold bonds of the 6% 
Series due 1951. 

Since June 1920, when company Preferred stock was first offered th® 
public, the sales have been constantly increasing, with the result that now 
it is probably the most widely owned security in the State with the single 
exception of Liberty bonds, and is held by citizens in every county in the 
State. A conservative estimate shows that more than 10,000 residents of 
the State are owners of the various securities of company, and that 80% 
in number of its stockholders are residents of Alabama. Company has 
established an enviable position in the customer-ownership field, and is now 
among the leaders of the larger utilities that market their securities among 
the residents and customers of the territory served. 

Tazes.—The total amount of State, ceunty and city taxes and licenses 
paid by company and its subsidiaries during 1924 was $673,813, as compared 
with $527,169 for the year 1923. This increase was partly due to the 
acquisition of utility properties during 1923, including those at Mont- 
gomery and Tuscaloosa, and in part to the initial assessment of properties 
recently constructed, including Mitchell Dam. 

Additional Communities Served.—Hydro-electric service was established 
during the year at Bessemer North Highlands, East Brookwood, Five 
Points, Fulton Springs, Gardendale, Guin, Hueytown, Huffman, Kimberly, 
Morris, Nauvoo, New Merkle, Oak Grove, Shades Mountain, White Plains 
and Winfield. Service was also authorized during the year to Bankston, 
Berry, Boston, Chapman, Cherokee, Coaldale, Courtland, Deatsville, 
East Mulga, East Parish, Eclectic, Eldridge, Elmore, Fort Deposit, Geor- 
giana, Leighton, Mt. Meigs, Pelham, Railway Fuel Co. Village, Speigner 
and Town Creek, and transmission lines to furnish this service are now under 
way. 

In addition the electric distribution systems at Calera, Demopolis, Fauns- 
dale, Fayette, Greenville, Helena and Uniontown were acquired. Hydro- 
electric service has already been established at Calera and Helena, and 
ys nag lines are under construction to serve the remaining towns of 
this group. 

The addition of the foregoing will make a total of 114 cities, towns and 
communities now served directly and pany | by your company. 

Cherokee Bluffs and Other Tallapoosa River Developments.—The Federal 
Power Commission approved on June 7 1924 an amendment to the license 
granted in 1923 to company for the Cherokee Bluffs development, the 
amendment providing for an increase in the height of the dam to 150 feet 
and an enlargement of the storage capacity of the reservoir from approxi- 
mately 309,900 acre-feet to 1,375,000 acre-feet. The reservoir will cover an 
area of approximately 40,000 acres of land, the length of shore line measured 
from one end of the dam to the other end by following the edge of the reser- 
voir completely around being about 700 miles. 

Also, pursuant to the preliminary permit issued on Jan. 27 1923, Alabama 
Inter-State Power Co., a subsidiary, made application to the Commission 
and obtained a license on June 7 1924 for the construction of 5 additional 
—— on the Tallapoosa River upstream from Cherokee Bluffs site, the 

cense being duly transferred to this company under authority of that 
Commission. The Alabama P. 8. Commission also granted to cempany 
the authority required under the laws of this State for the new program of 
construction at Cherokee Bluffs and the 5 additional upstream projects. 

Under the plan of co-ordination of these plants with the other plants of 
company’s system, an ultimate installation of 180,000 h.p. at Cherokee 
Bluffs and an aggregate of 103,000 h.p. at the upstream developments will 
finally be made, providing with the Tallassee plants below a comprehensive 
power development of a stretch of 100 miles of the Tallapoosa River. 

Satisfactory progress was made in the construction of the Cherokee 
Bluffs plant during the year, the construction railroad, camp buildings, 
the two coffer dams and unwatering of the head works for the power house 
on the west side of the river being completed. 

The construction will be continued through 1925 with the view of complet- 
ing the project as rapidly as the many construction elements can be properly 
co-ordinated. 

Tallassee Developments.—During the year a dam was built at Upper Tal- 
lassee with a head of 36 feet and generating equipment put into service, 
adding 8,500 h. p. of hydro ney to company’s system. When the 
storage project at Cherokee Bluffs now under construction, and the other 
projects upstream on the Tallapoosa River are completed, a much greater 
regulated stream flow will be made available for this plant, making it pos- 
sible for the height of the dam to be raised and the generating capacity 
largely increased. 

Inder an agreement entered into with the Mount Vernon-Woodberry 
Mills, Inc., providing for the utilization by company of the power capacity 
at the Tallassee Falls site in excess of that used by the Mills company, two 
additional hydro-electric units were installed and generating equipment 
added, which made available at that plant 10,600 h. p. for company’s sys- 
tem during the year. , 

As in the case with the Upper Tallassee plant, the potential water power 
at Tallassee Falls will be greatly increased when the upstream storage 
projects are completed. 

Gorgas Reserve Steam Plant.—On Aug. 30 1924 a third and final unit of 
30,006 h. p. was put into service at the reserve steam plant at Gorgas, on 
the Warrior River, bringing the total capacity of this plant to 100,000 
h. p. and making it the largest producer of steam-generated electricity in 
the South. Auxiliaries and switching equipment made necessary by this 
installation were also constructed during the year, and the present plant 
building is being extended to provide for a machine shop, storage roomsand 
offices to be completed early in 1925. 

The Gorgas steam plant, with an initial installation of 30,000 h. p., was 
completed in 1917. Realizing that the need for increased stand-by power 
would increase from year to year, the plant was so designed that two addi- 
tional units might be added later and al! foundations as well as other equip- 
ment to care for the other units were installed when the plant was first built. 
During the World War, in response to the urgent need of the times, the 
company altered its plans for this development and turned over its com- 
plete facilities to the Government and installed a 40,000 h. p. unit for the 
Government in the position intended for the company’s second unit. This 
unit was purchased from the Government in Sept. 1923 for $3.472,487, and 
in order to meet the demand on company’s system throughout the State 
work on the third and final unit was begun the following month. 

Lines and Substations.— Approximately 282 miles of transmission lines 
were constructed during the year, consisting of 213 miles of 44,000 volt 
lines, and 69 miles of 110,000 volt lines. The principal lines were from a 
point near Sheffield to Decatur, Ala., tying together the northern extremi- 
ties of the existing system so as to serve greater loads of the Huntsville- 
Decatur district, and to improve continuity of service; also from Lock 12 
to Calera, from Carbon Hill via Brilliant to Guin, from Magella to Leeds, 
from West Blocton to Rock Castle, frem Leeds to Fulton Springs, from 
Keystone to Calera, and from Montgomery to Georgiana. Other short 
rapsmission lines were constructed to connect various wholesale customers 
t 





and retail operations. There was also an increase of some 100 miles of mis- 
cellaneous low-voltage circuits throughout the retail operations. 

In addition to the new lines constructed, the capaeity of the Anniston- 
Gadsden 110,000-volt transmission line was increased by stringing heavier 
conductors; the capacity of the Kimberly line, north of Birmingham, was 
increased by raising the voltage from 22,000 to 44,000 volts, and a number of 
6,000-volt lines in Montgomery were increased to 11,000 volts. These 
increases in capacity were rendered necessary by additional service to new 
wholesale customers and retail] operations. 

The necessary increases and additions to primary substations were 
made, there being at the end of 1924 a total of pr mary substantion ca ty 
of 485,600 k.v.a. as compared with a capacity of 416,600 k.v.a. at the be- 
ginning of the year. This increase in transformer capacity resulted from 
increases of the previous capacities at the Warrior, Bessemer, Huntsville 
and Leeds substations, and from new installations at North Auburn, Upper 
Tallassee, Lower Tallassee, Cherokee Bluffs and Albertville. A 15,000- 
kilovolt ampere synchronous condenser unit was installed at Bessemer, 
and a 12,500-kilovolt ampere condenser unit at Leeds, both being completed 
in September. 

_ Interconnection of Power Companies.— Company's system is connected by 
high-voltage transmission lines with the systems of the companies serving 
the Atlanta, Macon and Columbus districts of Georgia, which are in turn 
interconnected with other systems serving the Carolinas and Tennessee, 
the entire group composing the so-called “Southeastern Super-Power 
Zone.’ That the maximum use of the power resources of this entire region 
can only be accomplished through the interconnection of its larger systems 
is a principle agreed upon by all students of this subject. Shortages of 

ower in one section caused by drought or other emergencies are relieved 
by the transmission of power from the other systems, thus avoiding in 
in many instances serious interruptions in service. 

A striking instance of the value of interconnection was afforded in 1922, 
1923 and 1924, when company, by reason of the lease of the Muscel Shoals 
steam plant of the Government, was enabled to partially relieve the power 
shortage in the Carolinas and in Georgia. 

The principle of interconnection reduces the duplication of reserve equip- 
ment by each individual company, improves the average load factor, pro- 
vides more security in power supply and permits the most advantageous 
use of the combination of water and steam power. In 1924 these inter- 
connected companies exchanged a total of 236,600,000 kilowatt hours, a 
volume of power that would have required a large additional investment in 
generating equipment in the different localities had not this interconnec- 
tion been previously accomplished. 

The South has made great progress during the past ten years, due in 
large measure to the development of hydro-power. Power generated by 
the companies composing the super-power group increased from 800,000,000 
kilowatt hours in 1914 to 3,300,000,000 kilowatt hours in 1924. It is safe 
to say that in the next ten years the generation required of the region now 
served by these companies will be in excess of 8,000,000,000 kilowatt hours, 
requiring plant capacity of 4,000,000 h. p. ‘This forecast is conservative 
and does not include the requirements for possible railway electrification, 
electro-chemical operations and for extensions into semi-rural and rural 
communities of the South and into sections now served inadequately or 
inefficiently. Adding power which will be required for these purposes, 
it has been predicted that the coming 15 years will see the South's require- 
ments so large that plants with a combined capacity of 5,000,000 h. p. will 
be necessary to serve them. 

The total capacity of the generating system of the Southeast is now 
2,200,000 h. p., which figure is predicated on the completion of plants now 
under construction or immediately proposed. To meet the enormous re- 
quirements of the future, every economy must be practiced to turn inte 
primary power the secondary power of the streams. This can be accom- 
plished only through the further interconnection of water powers so as to 
take full advantage of the flow of the streams and of the varying rainfall 
in the different sections of this region, and by the construction of large effi- 
cient reserve steam plants at the mines in the coal fields. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS, 























1924. 1923. 1922. 1921. 
Net oper. rev., less dis- 7 . 
counts, &c______._.. $8,823,389 $7,863,294 $5,745,321 $4,515,919 
Operating expenses__... 4,490,026 4,278,222 2,994,600 2,127,194 
Net earns. from oper. $4,333,363 $3,585,072 $2,750,721 $2,388,724 
Other income... ...-.-- 172,432 257 ,258 242,707 80,795 
Gross income. - -- ... $4,505,795 $3,842,330 $2,993,428 $2,469,520 
Int. on bond. debt (net). 1,696,003 1,069,303 627 315 788 352 
Depr., amort., rents., &c 454,160 1,034,214 885,195 535 
Pref. stock dividends. __ 711,216 340,884 78,073 35,723 
Int. on 100-yr. Gold De- ; 
benture certificates _ _ - 851,900 851,900 829,238 826,000 
Transferred to P. & L. 792,518 $546,029 $573 607 $151,910 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1924. 1923. > 1924, 1923, 
Assets $ Liabilittes— $ s 
Cost of prop's_. -%74,776,065 65,938,732 | 7% Cum. Pf. stk. 593,000 645,900 
Construction work | ($7 8h.) Pfd. stk. y11,736,640 5,579,086 
in progress _--- - 116,445 143,891 | Common stock..z18,751,000 18,751,000 
Furn. & fixtures. - 79,029 69,974 | Ist i fe eo 10,221,000 
Operating equip't- 129,667 93,480 | Ist M. Lien & Ref. 
Inv. in affil., &c., (5%) _..... 4,700,000 4,700,000 
companies -.- - 819,326 1,432,801) 1st M. Lien & Ref. 
Cash - . ‘ . 1,441,253 724,556 bonds (6%) 21,000,000 18,000,000 
Funds with empl. 22,151 28,565 | Selma Ltg. Co. Ist 
Notes & acc'ta rec. 1,196,389 1,082,054 M. 30-year 5s. - 238,000 238 000 
Int. accrued rec. - . 20,590 25,990| Town of Albert- 
Materials & supp. 1,029,207 1,111,855) wg ry gi 7,000 7,000 
Stock subscr. rec. |Mont. Lt. fat. 
from customers Power Co. 58... 605,300 654,300 
andemployees.. 884,888 547,001 | Mont. Lt. & Pr. 5s 35,000 276,100 
y Notes &acc’tepay. 196,057 1,895,912 
‘ pt gy pos : 96,772 100,201| Pref. divs. payable 215.295 104.965 
Deferred charges 4,918,826 5,005,254! Unclaimed wages. yn 12,893 
Devel. cost of elec | Mat. int. unpaid. - 94,466 86,212 
furn. market. 149,586 299,172} Int. on deb. ctfs.. 425,950 425,950 
Cost of devel. loan, | Deferred credits. - 6,265 16,513 
Mitchell Dam 207 ,508 259,384} Duetoaffil'dcos.. 931,653 -..... 
Cost of develop. | Mise. unadj. cred. 54,499 ae 
load, Cherokee Retir. & renewals. 1,552,496 1,185,930 
Bluffs 61,619 66,085 | Salaries & wages -_- 93,737 93,491 
Prep ins., licenses, TOG, G08. ascco 195,647 173,924 
cc : 48,876 76,986 | Interest accrued... 296,620 285,643 
Miscell. items in Customers’ depos. 304,631 242,342 
suspense 7 46,658 466,071 | 100-Yr. Gold Deb. 
certificates - 12,170,000 12,170,000 
Res. for inj., &e-- 299,703 411,310 
iSurplus (subj. to 
| Federaltax)...-. 1 307 846 


1,294,610 


Total 86,044,857 77,472,083 Total 86,044,857 77,472,083 

x Cost of properties, balances at Dec. 31 1923, $65,938,732, plus additions 
for 1924, $8,837,334; total, as above, $74,776,065. y $7 per share Cumul. 
Pref. stock, no par value (preferred on dissolution at $100 per share), 
authorized, 390,000 shares; issued and outstanding, 115,582 shares, $10,- 
647.961: subscribed but not issued, $1,088,679. Common stock author- 
ized. 400,000 shares, no par; issued and outstanding, 187,510 shares.— 
V. 120, p. 1879. 


Great Northern Iron Ore Properties. 
(18th Annual Report—Year Ended Dec. 31 1924.) 
The report, signed by the trustees, says in part: 
During the year the Federal income tax returns of the propestary com- 
panies for the year 1923, together with their capital stock tax returns for 
the period from July 1 1924 to June 30 1925, were audited by the Govern- 


ment with satisfactory results and conclusive agreements have been executed 
with the Government pursuant to Section 1006 of the Revenue Act of 1924, 


covering the said periods. 

The ore body in the so-called Fay Mine, situate in the NE-NEX of 
Section 6, Township 58, Range 17, St. Louis County, Minnesota, was 
exhausted during the year and the Arthur Iron Mining Co. surrendered its 
leasehold interest in the same to the State of Minnesota, the State being 


the fee owner. 
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Total net deductions- “$5 , 351, 182 $5,942,490 $3,009,719 $4,960,872 
Balance, surplus or deficit. ____def$1,716,977def$1068 ,883sur$1614,.569 def$873.837 
(k) These items are in the nature of investments; some of the amounts have 
already been partially reduced by collections. (4) Represent balances cwing from 
lessees as reimbursement of amounts principally reported as mine expenditures in 
previous years. (z) Credit for payments of this character to the State of Minnesota 


expires with the year for which made. 


(Signed: Leute W. Hill, James N. Hill, Edward T. Nichols, Ralph Budd, 
trustees.) 
I. DEVELOPED MINES, OPERATED BY OTHERS, SHOWING: (1) WHETHER 
HELD ON FEEHOLD OR LEASEHOLD, (2) SHIPMENTS AND 
MINIMUMS, ALSO ROYALTIES RECEIVABLE BY TRUST. 
Interest Number of Gross Tons Royalty 1925 
Mine— of — Shit pped———— to Trust, Mintmum 
(1) “Old Leases”’: Trust 1924. To Jan. 1925. Net. Tons. 
1 Mahoning-.--- Feehold 1,717,092 36,954,978 27 %c. to 12% 300.000 
- Tr ncaaaaeue do 214,168 5,118,581 20c. to 12% 100 ,000 
3 Leetonia ('4)- ; do 123,381 7,978,385 45c. 166.667 
4 Stevenson do . 11,792,343 20c. ae 
5 West Stevenson (! do a . 1,846,174 20c. to 12 4c 
6 Nor. Stevenson ('4) do ,524 i 
7 Sweeney ('4)--- do 1,414,694 25c. a 
Wetels...s< ‘ 2,054,641 65,578,679 566.667 
(2) ““New Leases” 
8 Ann ('4)----- Feehold . ceseees 15% of total 300 ,000 
9 Patrick (% do 209,020 2,284,444 ore 
10 North H: arrison (14) do 204.897 3,601,536 15% total ore 150.000 
11 Harrison. ae do 99,085 957,326 30% total ore 100 ,000 
12 Harrison-Annex do 15,045 30% total ore eee 
13 Lamberton-Annex do 24,703 44,883 30% total ore a 
14 No. UnoG.N. (part) do 103,833 $1.10 
15 Kevin --.- Leasehold 3,700 530,598 30% total ore 
less un'ly roy. | 
16 Smith do 7,120 648,657 75e. 75,000 
17 L. & W. ( Feehold 73,590 50% of proceeds . 
18 Mace No. 1 ('4) do 1,109,620 $1.00 
19 Mace No. 2 (}4) do 46 863 1,134,714 $1.00 10.000 
20 Warren ('4) do 201,089 1,250,405 15% total ore 200,000 
21 Enterprise . do . $1.10, 95c., 65c. [ 
22 Harold ..-- do 126,527 2,941,193 85e 
23 No.UnoG.N.(part). do awed 1,358,985 $1.00, 70c. 
24 South Uno G. N do 1,266,995 $1.00, 70c. | 
25 Thorne (90.61° do 417,146 70e. 4 750,000 
26 Wab'n No. 1(90.61%) do ” - $1.15 to 70e. 
27 Wab'n No.2 (90.61%) do 50,388 259,700 b5e. 
28 Fay - Leasehold 121,735 1,265,249 45c., 40c. 
29 Leonard (%) do 406,318 11,915,774 70c., 40c. 
30 Missabe Chief do . 2,461 80c., 75c. | 
Bn BOR. woe wn do 359,034 4.939.030 75c., 45e. 165.000 
32 Dunwoody .-.--- do 638,772 4,851,430 65c., 35e¢ 750.000 
33 Orwell Feehold ‘ $1.00, 85c. ‘ 
34 Mississippi Leasehold 32,409 1,928,516 30¢. 100,000 
35 South Agnew. do 206 802 413,309 45c. 307.000 
36 Hill-Annex . do 1,190,237 5,064,439 75c. to 35e. 1.130.000 
37 Wade (90.61° Feehold 11,678 527,540 $1.10 to 70c. 80 000 
38 Boeing Leasehold 498,043 1,248,644 \% net proceeds 250.000 
39 Hill . Feehold 150,118 7,564,892 $1.10 to 60c. 150,000 
40 North Star (90.61° do 1,167,410 R5e. to 60ce. 
41 Trumbull (90.61 do 152,877 391,927 $1.10 to 60c. 205,000 
42 Binghan 10.61 do &5e. to 60e. 
43 Bruce (‘4 do 75e., 50¢ 200,000 
44 Walker 6 one 5,056 939 
45 Miscellaneous b 1,697 22,010 Not leased 
Totals . 1,743,112 62.388,.270 4,942,004 
Grand totals ; 6,797,753 127,966,949 5.488.667 
Nos. 11045 Operating Interests. (1) Mahoning Ore & Steel Co. (Pickands, Mather 
«& c 0.); (2) Crete Mining Co. (Pickands, Mather & Co.); (3) Leetonia Mining Co. 
(Jones & Laughlin Steel Co.); (4) McKinney Steel Co.: (5-6) McKinney Steel Co. 
(mines worked out); (7) Donora Mining Co. (U.8. Steel Corp.); (8-16) Butler Bro 
(17) Hanna Ore Mining Co. (under contract, mine exhausted Dec. 1918); (18-19 
Mace fron Mining Co. (No. 18 exhausted during 1921); (20) Mead Iron Co. (Tod 
Stambaugh Co.): (21-30) Hanna Ore Mining Co.; (31) Dean Iron Co. (Tod-Stan 
baugh Co 32-33) Orwell Iron Co. (Inland Steel Co. and Youngstown Sheet & 
Tube Co 34-36) Inter-State [ron Co. (Jones & Laughlin Steel Co (37) Cleveland 
Cliffs Iron Co. and Struther Furnace Co 18-42) Mesaba-Cliffs Iron Mining Co 
(43) International Harvester Co.: (44) disposition of interest in this mine was ex 
plained in report for 1‘ ND; (45 idle (not now under lease). 
Total shipments and royalty rates are shown in this table, the proportions of the 
trustees being indicated whe re their interest is less than the whole. 
(a) Lease to Butler Brothers provides for exhaustion of mine before June 30 1931. 
(b) Includes both feeholds and leaseholds 
Il. TRUSTEES’ STATEMENT OF RECEIPT AND DISBURSEMENTS 
Recetpts from 1924 1923 1922 1921 
Leonard Iron Mining Co $200,000 $200,000 $850,000 $200,000 
North Star Iron Co 382,135 264,555 58.790 88.185 
Arthur Iron Mining Co 1,575,000 1,750,000 1,644,000 3,369,000 
Grant Iron Mining Co 1,925,000 1.975.000 1.495.000 64.000 
Harrison Iron Mining Co 870,000 $34,000 287.000 443,000 
Tyler Iron Mining Co 474,000 8.000 21.000 961.000 
Van Buren Iron Mfg. Co 3,865 1.445 $,210 95,815 
Polk Iron Mining Co 650,000 90,000 84,000 544.000 
Fillmore Iron Mining Co ae 13.000 
Jackson Iron Mining Co ‘ . 6,000 292 000 
Total dividends received $6,080,000 $4,695,000 $4,450,000 $6,070,000 
Interest, &c 12,080 9,230 15,035 18,063 
Federal taxes refunded. 410 
Total receipts $6,092,080 $4,704,640 $4,465,035 $6,088,063 
Expenses, &c $95,047 $84,935 $84,685 $98 357 
Dividends on trust certificates. 6,000,000 4,500,000 4,500,000 6.000.000 
Amount per share $4 3 ($3 ($4) 
Balance for period def$2 ,966 $119,705 def$119,650 def$10 204 
Balance brought forward 197,529 77,82 197,474 207 .767 
Total surplus Dec. 31 $194,563 $197,529 $77,824 $197,473 
Ill. PROPRIETARY COMPANIES—RESULTS OF MINING, &c¢., OPERATIONS. 
[Part of the disbursements are in the nature of investments. See footnote 
Revenue from 1924. 1923 1922 1021 
“Old leases’’—see Table IV $274,522 $481,415 $330,955 $179,623 
“New leases’’—eee Table V -- 2,594,437 3,228,970 2,773,039 1,517,011 
Interest received a. 174,003 249,090 10,711 578,543 
Advance royalty._....... 286,988 $44,644 871,004 1,657,737 
Refund of advance royalty to | 
Dean Iron Co 128,289 123,288 14,800 38,125 | 
From sale of personal property lf 26 
Divs. Mace Iron Mining Co 125.000 75.000 
Miscellaneous 175,967 328.200 34.764 40.995 
' 
Total revenue. $3,634,205 $4,855,607 $4,624,288 $4,087,035 | 
Deduction 
Sundry expenses, &c Cr.$164.079 Cr.$36.565 $92 606 $315.007 
Taxes on property, &c. 156,789 177 16 175.574 193.464 
Royalty tax 213,041 
Normal inc. and cap. stk. taxes 163,726 235,975 sSU 603 146,713 
War inc. & excess profit taxes Cr 297.212 
(k) Notes—Alexander Iron Co Cr .27,400 Cr .27,400 Cr 27,400 Cr .27,400 
(z) Royalties—State minimum 8,750 Cr.11,562 10.000 11.888 
(k) Advance royalties F Cr .135,843 Cr 80.252 Cr.9.604 10.622 
(k) Dean Iron Co. bonds Cr.45,000 Cr.95,000 Cr.125.000 
Temp. adv. Alworth lease ; 25,000 25.000 25.000 25.000 
Dividends paid to trustee (as in 
preceding table . 6,080,000 4.695.000 4.450.000 6.070.000 
To others cana 239,585 227,405 $56,090 209,135 
(t) Advances to Butler Bros . CrA4.951  Cr.21,047 Cr .5,764 Cr.3,442 
(tf) Advances to Orwell Iron Co Cr.100,000 Cr.100.000 Cr.100.000 Cr.100.000 
(t) Notes—Hanna O. M. Co Cr .200 .000 
(k) do Mesaba Cliffsl1. M. ¢ 4 Cr .167,.338 532.300 
(k) do Butler Bros Cr.100.000 Cr.100,.000 Cr.50.000 Cr.150.000 
(k) U.S. Liberty Loan : a : T.2,227,836 Cr.1.673,914 
(k) U.8. ctfs. of inde btedness_ Cr 1, 003, 437 Lene  déhiemnas Cr .303 500 
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Iv. S |. SHIPMENTS AND RECEIPTS—"OLD LEASES” AND ARTHUR MIN. CO 
(1) Under “Old Leases” Great West, —(2) Arthur M.Co.— 
Tons Average Revenue Tons Tons Royalty's 
Shipped. Royalty. Received. Shipped. Shipped. Net Income 
1907 2,902,880 13.9940c. $406,229 Pt? wsccsmgeck i mbwiaae 
1909 2,964,051 14.9664c. 443,611 : Geckeian emis 
1911 1,758,182 17,3525c. ee Bee wrseacaan dated. 
1914 1,825,519 18.4168¢ 336.203 6,008,074 ........ 
1915 2,982,82 16.1540c. 481.846 Lease 324,540 
1916 3,207,091 17.5457c. 562,706 nded 617,287 
1917 3,254,469 15.3908c. 505,506 Jan. 11915 539,409 
1918 2,734,678 14.3592c. 392,680 epee 633,913 15£ 
1919 1,824,510 17.3603¢ 316,741 dababeeda 346.870 533,534 
1920 2,423,445 15.5282c. tn  oatedirumen 13,091 35,057 
1921 705.900 25.4459c. [i ‘c2eecces ondiddaas aeaibince 
1922 1,759,794 18.8064c. DI. Geotaada, cabeaen: Bieaiiaas 
1923 3,458,526 13.9197c. 481, 415 bbtibbbGe  ahbtiannd ) dbabbae 
1924 1,992,950 13.7747c. TEE shvhehey Aeebeeee wialnaes 
Note The ‘old leases’’ cover the Mahoning, Utica, Leetonia (4), Stevenson 
and Sweeney ('4) mines (owned in fee by the controlled companies above named, 
along with the other fee holds), and were made prior to March 11912. They are 
held by the seve ral companies above mentioned 
The ‘‘new leases" have been made to v ariot us interests (see above) in and since 1913. 
The ‘‘shipments ‘here excl. the proportions belonging to outside interests—Ed. 
On account of leasing its operating properties, mining operations by Arthur Iron 
Min. Co. ceased as of June 30 1917, and all ore in stock piles has been disposed of. 
V HIPMENTS AND RECEIPTS UNDER “NEW LEASES.” 
oktipments Total 
Tons Royalty. Mines Included. 
1915 420,988 $330,855 Dean and Mace No. 1 (% Interest). 
1916_.1,215,776 984,968/Above 2; also Mace No. 2 (% int.), Harrison, North 
Harrison (% int.) and L. & W. (% Int.). 
All above; also Hill Annex, Kevin, Smith and Dunwoody 
1917. .2,247,634 1,637,051 (open pit), North Uno, G.N. Patrick (% int.), Thorne 
(90.6 int.), Warren (4 Int.), Leonard (% int.). 
1918_.3,136,749 1,819,207! All above; also Lamberton Annex, Mississippi, Wabigon 
No. 2 (90.6% int.) and Wade (90.6% int.). 
1919__.3,267,052 2,910,479 All above; also Fay and Harold. 
1920. .4,066,154 3,171,607 All above; also Hill, South Agnew, South Uno G. N. 
1921_.1,651,.661 1,517,011 All above 
1922_.3,796,.410 2,773,039 All above 
1923. .4,488,870 3 228 970 All above; also Trumbull. 
1924. _3,912,438 2,594,437 All above 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 

[Trustees Great Northern Iron Ore Properties and their interests In proprietary cos.} 
4 ssel 1924 1923 1922. 
Mineral and non-mineral lands and leases $45,761,753 $45,242,877 $47,335,523 
Automobiles, furniture, office building, &« 27,892 27,217 28,859 

Advance royalty disbursements (leaseholds, 
first class, $852,520; second class, $87,500) 970,320 1,114,900 1,211,819 
Advance count Alworth lease 149,408 124,408 99,408 
Ad e under mining contracts: Dean Iron 
Co., $258,640; Butler Bros a 32 576 Orwell 
Iron Co., $673,472; Internation: larvester 
Co $10,000; Mesaba (¢ lifts Iron Mi ing 
Co., $51,499 1,056,188 1,323,255 1,577,590 
Deferred accounts, chiefly royalty suspense 3,384,515 3,935,346 3,656,734 
Securities— Bonds, $3100,000C .B.&0Q.Gen.M.4s 96,000 96,000 
tes: Alexandria Iron Co., $1,425: Butler 
bro $150,000; Mesaba Cliffs Iron Min 
r Co., $499,347 650,771 2,051,602 1,483,656 
Stock Mace Iron Mining Co., $25,000 
total } 1e, $50,000 25,000 25,000 25.000 
Stor Mesaba Range Townsite Co total 
issue, $2,800 , 1,400 2,400 1,400 
Cast trusts $304,196; proprietary 08 
$909,789 1,213,985 2,626,197 3,255,694 
R es receivable, $231,861; accounts re 
ceivable. $111.790 ‘dueo nore sales, 865,424 
total (proprietary companies 409.075 952.370 974.053 
Interest accrued. not due 42.143 71.068 79,186 
Ro ty ore in stock pile 85,973 85.973 85.973 
Total assets $54,278,425 $57,678,614 $59,910,924 
Liabililte 
Capital stock (or proprietary cos. owned | 
he l $8,308,400 $9,868,400 $11,543,400 
The Great Northern Iron Ore Properties, the 
“trust.”’ has outstanding 1.500.000 certifi 
cates of beneficial interest of no par value.) 
Current Habilities notably unpaid taxes, 
©x.. $457.687 628,050 803,059 640,389 
Deferred accounts (chiefly advance royalty 
llected, %3.687.751 3,776,115 3,770,518 3,224,223 
Surplus paid in, earned, &c.: 
Paid-in surplus at date of acquisition, $23,- 
927.353; earned surplus by development 
$15.981.200:; paid-in surplu non-mineral 
land S468 642 $0,377,195 39,949,494 41,894,867 
c) Undivided surplus, prot cos., $994,103; 
undistributed receipts, trustees, $194,563 1,188,666 3,287,142 2,608 045 
rT sal liabiliti $54,278,425 $57,678.614 $59.910,924 
hi slance sheet shows or + — amounts as represent the interests of the 
sanamat after elimination of outs! tock holdings in the Leonard Iron Mining Co. 
and the North Star Iron Co Vv ‘121 ), p. 1754. 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands India. 


Annual Re port—Year Ended Dec. 31 1924. 


The Managing Directors, The Hague, June 1925, wrote 
in substance: 
Production.—Whereas in our previous annual report (V. 119, p. 451) we 


were able to record an exceptional increase in the world’s production of 
crude oil during 1923. in which the companies reckoned as belonging to our 
group had a considerable share, the year 1924 presented a somewhat 
different aspect. 

For the first time in many years there was a rht decline in the world's 
production, viz., from 1,018,900,000 to 1,013,010,000 barrels, or approxi- 
mately %°%, as compared with an increase of over 18 in 1923 The 
greater part of this decline is to be attributed to the drop in the United 
States of America, which was larger than the increase in the other countries. 


CRUDE OIL PRODUCTION IN OUR GROUP UN KILO TONS 


192 1923 

Dutch East Indies (excluding Djambi)-....-...--.--. 2,819,917 2.764.451 

Djiambi : eee . a eel Bie ae deal . 5.686 : 
eer a Shah Cera ar i & ea es Od ei aed 599 392 567 .227 
Zypt sa a te wivceeeiccak pala dae See ee 162,515 152.830 
Roumania ee ee enntweutaewddick 450,590 414,122 
Mexico (Corona only puntietbed dh hbekhenbEeen 2.694.876 1.632.831 
Venezuela - . = 1.162.481 538.869 
United States (Roxana escace o ; SOS 06S 1,918,115 
United States (Shell Co. of California) .........-... 594,285 3. 697 586 
13. 288 110 14.686.031 
Merican Production As will be seen, it is mainly Mexico which is 
responsible for the drop in the total production: the sharp fall in the pro- 
duction of the ‘‘Corona”™ fields, which reached their peak in 1923 and then 


began gradually to dwindle down, was not counterbalanced by the increase 
in other fields. Asa matter of fact progress in the latter was fairly slow all 
round, with the exception of Venezuela 

South America.—Other countries which in the future may contribute 
towards raising our production are: the Argentine, where possess fields 


which look promising, but where complicated legal conditions and other 
difficulties have so far stood in the way of a regular development, and Peru, 
where we have acquired several fie ‘lds and where we are now engaged on a 
geological examination to determine whether and at what places wells are 
to be drilled. 

Djambi.—The future possibilities of Djambi are still uncertain. 
withstanding the fact that we have paid a 


Not- 
great deal of attention to the 
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development of these fields, we have not so far succeeded in obtaining a 
substantial production. 


Turkish Petroleum Co., 


25% Ltd.—This company in which our group has a 
© 


interest and in which other important interests, British, American and 
ch, are represented, recently concluded an agreement with the Govern- 
ors of Irak whereby important concessions were obtained for a period 
° years. 

ussia.—As regards our interests in Russia, again this year there is no 
improvement to report. 

roducts Manufactured from Crude Oil.—The various products manu- 
factured from the crude oil are becoming more and more a necessity for a 
te part of the community. Though in many parts lamp oil (kerosene) is 

ng driven from the market by more modern means of lighting, the con- 
sumption of benzine, fuel oil, lubricating oi] and asphalt shows a steady 
increase. The automobile. heretofore an article of luxury, is on its way to 
becoming an all but indispensable means of conveyance all over the world, 
whilst the motorlorry is becoming an increasingly prominent factor in 
commercial life. In the United States the number of automobiles has 
increased from about 13% millions in 1923 to more than 15% millions in 
1924; the number of motor lorries from 1.7 million to more than 2 millions. 
At the end of 1924 there were estimated to be over the whole world more 
than 18'4 million motor-cars and almost 3 million motor lorries, and on 
comparing the figures for America it would seem that there is every like- 
lihood of an enormous increase, which increase will be the more rapid when 
those countries which are still laboring under the consequences of the 
Great War, have again reached a more flourishing state. 

Aviation, which is still in its infancy, forms an ever-increasing outlet 
for benzine. 

Also for heating purposes in big buildings, hotels and offices fuel oil is 
finding an ever-increasing market. 

Asphalt, which is prepared from various kinds of heavy crude oil, proves 
to be the most serviceable material] for a good road surface and the demand 
for good roads is everywhere a natural result of the increasing use of the 
motorcar. In Holland alone in 1924 there will have been little short of 
200 kilometers of surface dressing and asphalt paving laid down, whilst it 
must not be forgotten that this method of road construction is still quite a 
new departure; it may be calculated that in the United States as many as 
18,000 kilometers of asphalt paving have been laid down. 

Since, therefore, petroleum is playing a more and more important part 
in present-day life it is ébvious that there can be no slackening of activities 
in seeking everywhere new sources of production. Almost every district 
which can reasonably be expected to vield oil is being explored. 

Sea and River Transport.—For sea-and river transport, fuel oil is becoming 
of growing importance. Although, at present, coal prices are so low that, 
with the exception of the passenger liners, many cannot afford to use fuel 
oil, yet it should not be forgotten that these low coal prices cannot possibly 

maintained and consequently an increasing use of liquid fuel can be 
anticipated in the future. The view expressed at some time that petroleum 
in the long run will entirely supersede the use of coal, is purely imaginary, 
seeing that the world consumption of coal is about 1,200 million tons a 
ear. It may certainly be expected, however, that the steam engine will 
nN many cases have to give way to the oil driven engine. In the last annual 
report of the well-known shipbuilding firm of Harland and Wolff, the 


managers of that world-wide concern already expressed their opinion that, | 


even for the largest ships, the motor will soon prove to offer such advantages 
that steamships, in comparison with motor-driven vessels, will appear, just 
as old-fashioned as the sailing ship alongside of a steamer. 

According to Lloyds’ register, in June 1924 the world’s fleet of fuel-oil- 
burning steamships (of 500 tons and more) totalled 3,347 with an aggregate 
of 17,154,072 tons, whilst there were 953 motor-ships aggregating 1,654,546 
tons, war-ships not included. Five years ago these tonnages were not half 
the present totals 

Demand of Oil Products Growing Another consequence of the ever- 
growing demand for petroleum-products is that in Government circles of 
some countries they are striving to prevent waste of oil. This is particularly 
the case in the United States where, in the year under review, a commission 
was formed under the name of the ‘‘Federal Oil Conservation Board" to 
investigate the extent of the actual loss in this respect and to devise means 
to prevent it. 

Considering the fact that the crude oil production has not increased, it 
might have been expected that the growing demand for oil products of every 
description would have resulted in a rise of prices in the year under review. 
This, however, was by no means the case. On the contrary, almost every 
market showed lower quotations than in previous years. Several causes 
have contributed to this. For instance, prior to the Great War Russian oil 
was placed practically entirely on the home market, but under the conditions 
now prevailing in that country home consumption is limited to the utmost, 
so that a considerable part of the products obtained from Russian oil 
becomes available for export. 

Several Eastern Markets have been disappointing this year: China was 
in a state of chaos and the absence of a stable government, together with 
plundering and rebbery in those parts which were inadequately protected, 
were factors not very conducive to a flourishing trade; Japan, formerly such 
an important market, is still suffering from the after-effects of the earth- 
quake in 1923 to such an extent that our trade in that country was bound 
to be affected. In Europe we experienced again this year the adverse 
effect of considerable fluctuations in the rates of exchange. But what has 
perhaps kept prices down more than anything else, in spite of increased 
consumption, was the introduction of the more scientific methods, whereby 
aso much greater yield of refined products is obtained from the same 
quantity of crude oil than was the case in former years. A striking example 
is the yield of benzine. Generally speaking, it may be said that the same 
number of barrels of heavy crude oil now yield about twice as much benzine 
as 10 years ago and that. were it not for the aforementioned remarkable 
technical improvements, benzine prices would certainly be considerably 
higher than they are. 

The shipping tonnage at our disposal has again proved equal to the 
demands of our trade and our fleet of tankers continued to carry our products 
from the centres of production to the numerous storage installations erected 
all over the world. Again this year not only were our own vessels fully 
maintained in service, but also considerable tonnage was chartered in the 
open market. Tanker freights in general showed a not inconsiderable 
decline 

Although during a part of the year there was a lively demand for tankers 
in consequence of large quantities of oil having to be shipped in bulk from 
California to the east coast ports of America, yet only the owners of vessels 
sailing under the American flag were able to take advantage of this, as for 
other vessels coastal shipping is prohibited in America. . 

New Vessels, &c.—We sold several of our older vessels in the course of 
1924, whilst in the second half of that year we placed orders for 6 new motor 
tankers, each of about 10,000 tons loading capacity. The building pro 
granune for the fleet of the Curacaosche Scheepvaart Maatschappij was 
likewise continued and at the end of the year we had new vessels on the 
slips totalling about 580,000 tons. 

At the end of December our group had somewhat more than 1,500,000 
tons cargo-carrying capacity at their disposal and in the course of the year 
that fleet carried overseas almost 11,200,000 tons of cargo. 

Wages and cost of repairs still remained comparatively high, but practi- 
cally everywhere repairs were carried out somewhat quicker, which natu- 





rally tended to increase the total tonnage carried by our vessels. 

New Canite In our previous report mention wos made of a call for new 
capital, which we made in July 1¥24 by offering holders of 4 old shares the 
opportunity of subscribing for 1 new share at par. ‘Thus the amount of 
our issued capital was increased by 80,364,000 florins Apart from this, 
we issued new shares to a value of Fl. 650,000 for our participation in the 


transfer of the majcr part of the shares of the Oelwerke Stern Sonneborn 


A. G. of Hamburg to our group 

lviridends In view of the profit anticipated for 1924, an interim dividend 
of 10% was made payable in July on the capital then outstanding, and we 
consider it satisfactory that, in addition to the usual 4 on the preference 
shares and 4°; on the priority shares, we are able to propose a further 
13% on the ordinary share capital now increased to Fl. 402,451,000. 
FURTHER DETAILS IN a arial ae THE VARIOUS BRANCHES 

OF BUSINESS. 


Dutch East Indies In our last annual report (V. 119, p. 451) we already 
mentioned the fact that the vigorously contested principle of a special 
petroleum tax had finally been accepted by the Chambers. The ordinance 
a ypeared in the Indian State Gazette many months later. As is known 
this tax is to be valid only for one year and — to petroleum treated or 
otherwise disposed of in the Dutch East Indies in 1923. ‘Lhe stipulations 
of the ordinance are extremely —— a return has been handed in 
by us and we have been provisionally assessed. Some time will probably 
elapse, however, before the actual amount due is fixed. 

tn connection with this new tax, and in accordance with the Minister's 
promise, the export duties on petroleum and petroleum products were 


| 








abrogated by amendment of the Dutch East Indian Tariff Law, in general 
as from Jan. 1 1923, and as far as products of foreign origin are concerned, 
as from July 1 1922. 

The intention of the Dutch East Indian Government, (also mentioned 
in our previous report) to introduce a Statistic Duty of 4% on the value 
of all articles imported er exported. has materialized by ordinance published 
in the [ndian State Gazette 1924 No. 517. This duty has so far, however, 
not been put into force. 

Further we would mention the proposed introduction of a so-called 
“company tax" to substitute the income tax for bodies corporate. The 
bill practically means a proportional levy of 10% of the profit, provisionally 
increased by 25% super-tax, thus in all 1244% of the profit. 

Another tax, which has been counted upon in compiling the Indian 
budget for 1925, but which has not yet been definitcly fixed, is the so- 
called “‘goederengeld’’ (duties on goods), to be levied as a kind of com- 
pensation for the use of government harbor accommodations. Néither 
tbe principle nor the proposed method of application have met with much 
approval in Holland. 

‘uther radical amendments of the Shipping Ordinance are being prepared 
in the Dutch East Indies. It is reported that the draft embodies many 
regulations which weuld be very onerous for our business and would prevent 
us from using many vessels now oneeree for our East Indian trade. One 
of the senior members of our staff has left for the Indies to discuss these 
matters with the authorities concerned and we trust this will result in mest 
of these difficulties being removed. 

As regards production and refining no facts of any very particular import- 
ance are to be reported, though numerous improvements were carried out 
in many directions. Our geological activities have been especially intensive 
and various new exploring, drilling and producing methods have been 
introduced. 

Though no new concessions have been granted under the Dutch East 
Indian Mining Law since 1918, yet by virtue of rights formerly acquired, 
we secured in the year under review four concessions, viz. Sambakoeng 
concessions 1 to 4 inclusive, situated in the residency of South ana East 
Borneo, three being exclusively for gas and the fourth both for gas and 
petroleum. 

A new contract was closed with the ‘‘Algemeene Exploratie Maatschappij 
for the exploration of the Limau Mining concession (Sumatra). 


The following figures show the amount of crude oil produced: 
(In Kilo Tons)— : 1923. 


1924 2 1922. 
Sumatra (excl. Djambi)__......___- 519,863 559.691 552,496 
Borneo (exl. Tarakan)__.___._.__- - 1,045,712 1,018,050 857 .783 
SINNED thins Shp: scak'on sta Uti dna sn nici ates iba 051.268 861,494 663 ,.299 
ESE SF REE ER IE Pe 255,401 278,903 235.161 
Sct ct.seubaeBahewhubeae cman 47 673 46.313 45,053 
a ee ee 2,819,917 2.764.451 2,323,792 


On the mining concession Kloeang of the Algemeene Exploratie Maat- 
schappij, which concession we are working, a rich oil-level was struck and 
the field connected up with our pipeline system. 

In view of the negative results obtained on the Mandoel cencession, it 
was decided to discontinue further exploration of this district and the 
concession Was surrendered to the “Oost-Borneo Cultuur-Handel en 
Mijnbouw-Maatschappij.” 

In the second half of the year a start was made with the construction of 
an 8 inch gasline, 104 kilo-metres long, from the “Louise” oilfield to Balik 
Papan, which at the same time involved the erection of the necessary 
compressors. ‘This will enable the Balik Papan refineries to substitute 
gas for part of the fuel oil now consumed there. Consequent upon the 
greater demana for lubricating oils it was decided to enlarge our factory at 
Balik Papan, which work is expected to be completed in the first half of 
1925. Further a ‘cracking’ plant is being erected at Balik Papan for the 
conversion of heavy oils into lichter products. Where necessary, factories 
and field installations were improved and enlarged to meet the increasing 
demands made upon them. Powaras the ena of the year preparater 
work was carried out for the installation of new distilling benches at Bali 
Papan nad Tjepoe, the erection of which is to be started in 1925. 


On Dee. 31 1924 the staff employed at the various centres in the Dutch 
Fast Indies, including the staff of the Bataafsche Petroleum Maatschappij 
“Handelszaken” at Sourabaya, consisted of 1,395 Europeans (employees) 


ana 26,502 natives and Chinese. 

This year also exploration work on the N. 1. A. M. fields in Djambi was 
energetically continued. At the end of 1924 three deep wells were in course 
of drilling, viz. one at Badjoebang and 2 at Betoeng, which at that time 
had reached depths of 544,812 and 242 meters respectively. As it is essential 
to have greater certainty as to the possibilities on deeper layers of several 
other saddies in Djambi, it was decided to continue our efforts in that 
direction and to start drilling two more deep wells in 1925. In May 1924 
a start was made with pumping Djambi oil to the pumping station at the 
Lalang river. 

The production from shallow wells in 1924 amounted to 5.686 kilotons 
as compared with 174 kilotons in 1924; the hopes entertained in respect to 
the results of the well referred to in our previous annual report cid not 
materialize, as the production of the new wells brought in rapidly declined. 
The production, however, is still sufficiently profitable to justify further 
working of the shallow levels. 

Sarawak (British West Borneo).—The crude oil production in 1924 
amounted to 589,953 English tons, against 558,294 English tons in 1923. 
Geological researches and exploration drillings were continued intensivel 
on these fields. No new proauctive fields however were found. A 6 inch 
gzasline about 8 K.M. long, was laid from the Pujut oilfield to Lutong, so 
that the refinery at the latter place is now partly using gas-fuel. In the 
course of 1925 a fifth 8 inch submarine oil pipeline is to be laid for loading 
vessels in the Miri roadstead. ; 

Egypt.—The production of the Anglo-Egyptian Oilfields Ltd. amounted 
to 160.251 English tons in 1924, against 150,423 English tons in 1923. 
The Northern extension of the Hurechada field, which was examined by 
exploration wells in 1923, is now being developed. An exploration well 


in the 


was drilled S. W. part of this area. Furtber exploration activities 
were continued in the Ras Gharib area. ‘Lhe experiments carried out in 
1923 for electric dehydration of the hichly emulsified Hurghada oil, have 


led to a plant being sent out which has been working successfully since July. 

Ge In the year under review, in exchange for shares in our own 
company. we became holders of the greater part of the shares of the Oelwerke 
Stern Sonneborn A. G. of Hamburg, which company has an extensive 
organization in the lubricating oil trade of Germany In view of the 


many 


conditions still prevailing in Germany, this business is not yet remunerative. 

Russia In 1924 there was still no chanee in the state of affairs in Russia, 
the Soviet Government continuing to work for themselves, thereby im- 
poverishing our properties. : i 

Roumania » this country various petroleum legislative measures were 
taken inthe past year. Successively a new mining law, a law for the commer- 
clalization of state industries and a so-called ‘‘Energy Law"’ (aw for motive 
power) were introduced These laws mainly purported (more or less 
openly) to bring the petroleum concerns, of which the greater part are in 
forcign hands, under Roumania control. Neeuless to say, all this has 
exercised a depressing influence upon eur Roumanian business. Even 


though the principle of respecting rights previously acquired were strictly 


followed, further expansion will in many respects be seriously handicapped 
by the various stipulations laid down in these laws. 

“Moreover a new labor bill is being drawn up which, if passed, will result 
in considerably increasing the burdens already weighing so heavily upon 
our DUSINGCSs. 7 

All this, together with onerous and in part very unreasonable taxation, 
whereby a distinction is made between Roumanian subjects and foreigners 
to the disadvantage of the latter, is not encouraging for foreign enterprise. 

The crude oil production of the Astra Romana was 450,590 kilotons in 
1994, against 414.122 kilotons in 1923 As in previous years the greater 
part of the oil was obtained from the Moreni and Ochiuri fields 

Although it does not concern the year under review we would add that 
after vears of work our exploration activities in the Oc hiuri Meotic layers) 


and Ceptura fields were crowned with success in the spring of 1925 ) 
electric power station at Moreni was enlarged in order to provide fully for 


the need of electric current for the Ochiuri field. The refinery has uninter- 
ruptedily continued to treat the entire crude oil production The new 
distilling bench has been taken into use and is working satisfactorily. 


The export of residue is still prohibited. 
: No iad mnifi ation has yet coon received for the Joss sustained as a result 
of the destruction of the Astra’s property in 1916 

PROPERTIES IN NORTH AMERICA, 

The United States of America.—In comparison with 1$23 the total crude 
oi] production in the United States eye’ pe 123. 
Total production crude oil (in bbis.)about 714,000,000 about 735,000,000 
Aver. daily production (in bbis.)... about 1,951,000 about 2,014,000 
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The maximum daily production in 1924 was reached in Sept., viz.. 
2,041,450 barrels, whilst the minimum was produced in January, viz.: 
1,884,050 bbis. per day. 

Gross Production of Crude Oil by Affiliated Companies (in Barrels.) 
Shell Co. of 

Production Rozrara. Calif. Total. 
1924.__- 14,045,704 25.159 905 39,205,699 
1923 ner mae 14,194,049 25 883.104 40,077 153 
The crude oil production for 1924 was therefore slightly lower than that 
in 1923: account has to be taken of the fact, however, that in orcer to form 
a reserve the Coalinga field was not worked to its full capacity for a great 
part of the year. For the rest development was continued with undiminished 
energy throughout the whole year 

Systematic exploration led to the ciscovery of a few more or less important 
fields of production. 

Crude oil purchases in the Mid Continent were considerably increased, 
so that a larger quantity of crude was available for treatment in the refineries 
han in 1923. 

. Only a very small quantity of the crude oi] and the products obtained 
therefrom were exported, all the remainder being marketed in the United 
States themselves for home consumption. 

The existing refineries and other installations belonging to our affiliated 
companies were again considerably enlarged and several new pipelines 
completed. Our selling organization was expanded where necessary, by 
the addition of several distributing installations and depots. 

Further, it is worthy of note that the provisional arrangements in the 
port of New York, viz. moored tankers, were replaced by a permanent 
tank installation ashore. 

The financial results of the Shell Union Oil Corp. as compared with 1923, 
show an appreciably higher total. 

Merico.—As in 1923, the Cacalilao field has been the main contributor 
to the total Mexican production, which in 1924 amounted to 139,500,000 
barrels, as against 152,000,000 barrels in 1923. When, towards the end 
of the year under review, the signs of exhaustion increased in the Cacalilao 
field, drilling activities began to concentrate on the northerly district of 
Chapacao-Corcovado, where important wells were brought in. In the 
Southern fields there was very little activity. The year was marked for 
all companies by very serious labor troubles and strikes. 

A conference between representatives of the Mexican Government and 
delegates of the petroleum industry opens prospects for a more fruitful 
co-operation between the industry and the Government. 

La Corona.—In the beginning of the year production of heavy crude oil 
declined rapidly. 

The production in the Southern districts also showed a decrease. 

Thanks to an intensive drilling campaign, principally in Cacalilao, it 
was possible gradually to raise the total production again, although it only 
amounted to 17,786,000 barrels, as against 30,577,000 barrels in 1923. 

In view of the drop in Cacalilao production, exploration was started in 
one of the reserve fields, viz. Corcovado, which have been acquired for 
joint account with the ‘‘Aguila.’’ Rich wells were brought in (in 1925) 
but it is believed that this field will not peg to be very extensive. More- 
over the field holdings are very much eplit up, resulting in keen competition 
in drilling, which cannot be conducive to a long lived production. 

During the last quarter of the year under review Corona’s refinery was 
at a standstill owing to a general strike, and when the strike terminated 
towards the end of the year prices on the world’s market were such that the 
manufacture of products from che crude was no longer profitable; the 
refinery was therefore shut down. 

Merican Eagle Oil Co. (El Aguila).—In consequence of the strike in the 
Tampico refinery and other circumstances production was not maintained 
at its full capacity pest of the production remaining ‘‘shut-in,’’ so that 
only a total of 5,398,000 barrels were produced as compared with 9,163,000 
in 1923. 

However, remunerative business was done with the large quantities of 
crude oil purchased. \ 

Exploration activities were continued energetically. Work was resumed 
in South-East Mexico (the Tehuantepec Isthmus). On the Filisola field in 
the latter territory encouraging results were obtained which sive every 
reason to hope that before long a remunerative production centre will be 
established there for the Company. 

Serious troubles started in the oi] industry with a ,eneral strike in the 
Aguila's Tampico refinery, which lasted some time. 

By reorganization and close co-operation with the Corona many important 
retrenchments were also effected in 1924. 

SOUTH AMERICA, CURACAO AND TRINIDAD. 

Ecuador.—Extensive exploration was continued on the fields on which 
we hold options. 

Argentine.—In 1924 the Government decided to grant concessions again. 
In so far as compliance with legal formalities allowed, drilling was again 
taken up energetically; we have not yet, however, reached the depth at 
which oil is to be expected. 

Peru.—Geologica] research was begun in the extensive fields we have 
acquired in Peru. In the beginning of 1925 the Compania Petrolera 
Peruano-Holandesa was formed at Lima, in which company shares have 
also been taken by Peruvian subjects. 

Caribbean Petroleum Co. of Venezuela.—This company was able to raise 
their production in 1924 considerably, the total being 770,340 kilotens 
in 1924, against 495,153 kilotons in 1923. ‘lhe San Lorenzo refinery was 
a tess extended in connection with the growing demand for the Vene- 
zuelan market. 

Verezuclar Oil Concessions, Ltd. (Venezuela).—Several wells were brought 
in on the La Rosa field in 1924, whereby the total production reached 
392,141 kilotons. A pipeline was laid for the transport of oil from the fielas 
west of Maracaibo to the lake of that name. 

Curacao.—Consequent upon the increasea supply of Venezuelan oil, the 
business of the Curacaosche Petroleum Industrie Maatschappij was 
considerably expanded in 1924, and it was decided to increase the capacity 
of the refinery to 7,000 tons a day. 

e@ present tank capacity of about 2 million barrels will be raised to 
about 3 million barrels. The erection of tanks required for that purpose is 
ap hing completion. 

Arne fleet of the Curacaosche Scheepvaart ¥KoY'*% was extended 
by 7 ships, each with a gross tonnage of about 2,700 cub. metres, whilst 
7 further vessels of the same type were ordered for aelivery in 1925. 

Trinidad.—The production of the United-British West Indies Petroleum 
Spacers ppeountes to 53,177 English tons in 1924, against 49,582 English 
tons in 3. 

Signed by H. W. A. Deterding, General Managing Director; J. E. F. 
De Kok, J. Th. Erb, J. B. Aug. Kessler, Managing Directors. 


The usual income account was given in V. 121, p. 8&6. 


BALANCE SHEET AS OF DECEMBER 31. 
1924. 1923. | 1924. 1923. 
Florins. Florins. Liabiliutes— Florins. Florins. 
Share capital. ..570,000,000 570,000,000 
,543,000 | Preference shs.. 1,500,000 .500 000 
| Priority shares. 28,500,000 25,500,000 
.797 679 | Unclaimed divs. 567 860 501,818 
463,485 | do on prior- 
5,272,449 ity shares 
Due to creditors 2,919,213 2,639,799 
Undistrib'd divs. 1,695,050 666,814 
641,250] Reserve _. 30,868,578 32,003,446 
——_——-- - —|Profit balance.. 87,953,567 84,856,791 
Total (each side)724,088,516 720,717,864 | 
COMPANY'S SHAREHOLDINGS 45. 


Assels— 
Uniasued 

capital 
Share holdings, 

less reserve... 343,733,796 3: 
Cash -. ~~.~--105,820,302 
Book debts.... 74,198,468 
Int. div. ord. shs 32,145,700 
Dividend prior- 

ity shares... 


167,549,000 2 


54,247 49,194 


641,250 


DECEMBER 31 1924 AND 1923. 
— mm 1 OI S— - 
‘lorins. 
180,000,000 

5,200,000 
200 000 
»121,528 


Florins. 

180,000 ,000 
£9,600,000 115,200,000 
£2,100,000 25,200,000 
£926,794 11,121,528 


Par Value— 
Bataafsche Co 
Anglo-saxon Petroleum. £9,600,000 
Asiatic Petrol. Co., Ltd. £2,100,000 22 
Shell Trans. & Trad’g Co £926,794 
Shell Union Oil Corp. and 

Asiatic Petroleum Co. 

(Delaware), 
Astra Romana Lei 46,292,400 
Meryican Eagle Oil Co- Peso7 ,764,690 
Various - 

Total nom. par value. 
Reserved fer difference 

between par value and 

book value 
Bal.as per bal. sh.Dec.31 
—V. 121, p. 86. 


209,739,358 
22 .220,352 
9.705, 862 
90,997 .640 


664,184,740 


39,357 
3.568 
5,863 
9.644 

,Y61 


30,861,600 
7,764,690 





320,450,945 
343 ,733,796 


282 
338,797 679 
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INVESTMENT NEWS. 
STEAM RAILROADS. 


I.-S. C. C. Will Start Closed Inrestigation of Country's Railroa i 
Structure on Sept. 1.—New York Times” July 15, p. 7 Freight 

Car Surplus.—Class I. railroads on June 30 had 307,495 surplus freight 
cars in good repair and immediately available for surplus, according to re- 
ports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 1,329 under the number re- 
ported on June 22. Surplus coal cars in good repair on June 30 totaled 
109,404, a decrease of 2,416 within approximately a week, while surplus box 
cars in good repair totaled 149.405, an increase of 536 during the same per- 
iod. Reports also showed 22,301 surplus stock cars, a decrease of 532 under 
the number reported on June 22, while there was an increase of 839 during 
the same period in the number of surplus refrigerator cars, which brought 
the total for that class of equipment to 17,755. 

Car Shortage.—No car shortage is being reported. ay 

Matters Covered in ‘‘Chronicle’’ July 11.—(a) Railroad gross and net earn- 
ings for May, p. 131. b) Continued large revenue freight tonnage, p. 138. 


Alcolu RR.— Tentative Valuation.— 

The I.-S. C. Commission recently placed a tentative valuation of $258,000 
on the total “ ned and used properties of the company, as of June 30 1917. 
—V. 119, p. 1063. 


Chesapeake & Ohio Ry. 
ity. 

In answer to the petition of the C. & O. minority stockholders for a re- 
hearing and setting aside of the order of the I.-S. C. Commission author- 
izing O. P.and M.J. Van Sweringen to hold directorships on the Chesapeake 
& Ohio and the Hocking Valley railroads, the latter state that neither 
George C. Scott, John 8S. Bryan, Lindsey Hopkins, George 8. Kemp nor 
Berkley Williams were owners and holders in their own right of 7,900 shares 
of Common stock of the C. & O. when the Commission issued its order 
— thes these men are without authority or interest to justify the relief 

1ey seek, , 

_ The Van Sweringens admit that pine to their acquisition of the Hunt- 
ington option the C. & O. controlled the Hocking Valley through the own- 
ership of 80% of its outstanding capital stock, but they deny that the fiscal 
affairs of the two companies were in any way merged or consolidated into 
asingletreasury. They also deny that a majority of directors of theC. & O. 
or Hocking Valley are subordinate to the wil! and subject to the direction 
and control of the Van Sweringens. In conclusion, the Van Sweringens 
state that they are large owners of stock in all of the companies affected 
in the proposed Nickel Plate merger and submit ‘‘unreservedly the question 
of their continued service on the board of directors to the discretion and 
udgment of the Commission."’ 


Acquires Coal River & Eastern RR. 
The company, subject to the approval of the I.-S. C. Commission, has 


gyraced the Coal River & Eastern RR., a 10-mile line in Boone County, 
NV. Va.—V. 121, p. 194. 


Van Sweri ngens Answer Minor- 


Chicago Milwaukee & St. Paul Ry.—Reorganization 
Managers Extend Time for Deposits under Plan.—Kuhn, 
Loeb & Co. and the National City Co., reorganization man- 
agers, state that the depositaries under the reorganization 
plan have been instructed to continue to receive deposits and 
that a formal announcement of an extension to a definite 
date will shortly be made. In the meantime, the foreclosure 
proceedings are progressing with a view to completing the 
reorganization as promptly as possible. 


Deposits, it is stated, amount to over $44,000,000 bonds and over 
$23,000,000 stock, and holders of additional large amounts of both bonds 
and stock have signified their approval of the plan, but have not been 
able actually to deposit their securities. These deposits are considered 
by the reorganization managers as satisfactory under the circumstances. 
It is only within the last few days that the New York Superintendent of 
Insurance and the New York Superintendent of Banks have given their 
official consent to the deposit of bonds by insurance companies and savings 
banks, and many security holders have doubtless been influenced by the 
general knowledge that the time first fixed for deposits under any reor- 
ganization plan is invariably extended. 

Application will soon be made for listing of the certificates of deposit 
on the New York Stock Exchange. 


Insurance Companies and Banks Permitted to Deposit Under 
Plan.— 


James A. Beha, Superintendent of Insurance of the State of New York, 
has given his approval to deposit of bonds by insurance companies under the 
plan for the reorganization of the company. 

George B. McLaughlin, Superintendent of Banks of the State of New 
York, has sent a circular letter to the savings banks advising them that the 
Department leaves this question entirely to the judgment of the boards of 
trustees of the respective banks.—V. 121, p. 194, 69. 


Chicago Rock Island & Pacific Ry.—Notes Sold.— 
Speyer & Co. and Dillon, Read & Co., have sold at 99 and 
interest, to yield about 47% %, $7,500,000 3-Year 414% 
Secured Gold notes. 


, Dated Aug. 1 1925: due Aug. 1 1928. 


Interest payable in New York 
& A. Denom. $1,000. 


Entire issue (but not a part thereof) redeemable 
interest date, upon 30 days’ notice. Principal 


a eee and interest on an 
and interest payable in New York, in United States gold coin, without 
deduction for any taX, assessment or governmental charge (other than 


Federal income taXes exceeding in the ag te 2% per annum) which the 
company or the trustee may requ to pay, or to retain therefrom, 
under any present or future law of the United States of America, or of any 
State, county, municipality or other taxing authority therein. 

Security.—Secured by deposit, under a trust agreement with the Central 
Union Trust Co., New York, as trustee, of $13.480,000, par value, St. Louis 
Southwestern Ry. 5% Preferred stock, which is to remain deposited during 
the life of the notes. The stock is thus pledged at about 55's as against 
the present market value of approximately 70, or at a margin of about 26%. 
The market price of this stock has ranged between 70% and 75% during 
the current year. 

The trust agreement will provide that the collateral security shall at all 
times be equal at market price to not less than 125% of the face amount of 
the notes outstanding. Any additional collateral deposited will be subject 
to the approval of the bankers. 

The above $13,480,000 St. Louis Southwestern Ry. Preferred stock is 
part of a total authorized issue of $20,000,000, of which $19,893,650. is 
outstanding. 

The net income of the St. Louis Southwestern Ry. for the five years 
ended Dec. 31 1924 averaged $2,584,872 per annum, equal to approxi- 
mately $13 per share of Preferred stock. Dividends at the rate of 5% are 
being paid on this Preferred stock, and the dividends applicable to the 
stock pledged as collateral amount to $674,000, or approXimately twice the 
annua! interest requirements on these notes. 

Earnings.—The net income, after all charges, of Chicago Rock Island & 
Pacific Ry. for the year ended Dec. 31 1924 was $6,835,221. The market 
value of the outstanding Chicago Rock Island & Pacific Ry. stocks is 
approximately $84,300,000. 

Issuance.—Subject to the approval of the I.-S. C 
p. 3309. 


Detroit & Ironton RR.— Capital Increased. 
The company recently filed _a certificate at Dover, Del., increasing itg 
authorized Capital stock from $1,000,000 to $15,000,000.—V. 120, p. 3183. 


Detroit Toledo & Ironton RR.—/nierest Payment.— 

It is announced that holders of investment certifieates will receive 8% 
interest on their deposits for the half-year ended June 30 1925. The certifi- 
cates do not bear a guaranteed rate, but are dependent on the road's finan- 
cial condition and earnings.—V. 120, p. 1877. 


. Commission .—V. 120, 








JuLy 18 1925.) 


Erie & Pittsburgh RR.—Tenders.— 
The American Exchange National Bank, 128 Broadway, N. Y. City, 
will until July 24 receive bids for the sale to it of Gen. Mtge. 344% bonds 


dated July 1 1890, to an amount sufficient to exhaust $35,800, at a price 
not exceeding par and interest.—V. 119, p. 197. 


Erie Railroad.—New Vice-President.— 

David L. Gray, Assistant Traffic Manager of the New York Central RR., 
has been elected Vice-President of the Erie RR. in charge of traffic, effective 
Aug.1. Mr. Gray succeeds P. C. Powell, who resigned recently to become 
President of the Chicago & Eastern Illinois Ry.—V. 120, p. 3183. 


Great Northern Ry.— Roads Ask Reargument on Guaranty.— 


Both the Great Northern and the Northern Pacific, which Division 4 of 
the I.-S. C. Commission has held were overpaid in the advance and partial 
payments on account of the guaranty for the 6 months following the termi- 
nation of Federal control, provided in Section 209 of the Inter-State Com- 
merce Act, have filed petitions asking for a re-argument before the entire 
Commission regarding the settlements made. Both roads claim that in- 
stead of being required to make refunds to the Government, they have not 
received the full amount to which they were entitled. 

The Great Northern petition says that on March 1 1921 the carrier’s 
claim for $18,498,392. being pending, the Commission found a probable 
allowance of $15,705,688 and issued a certificate for $6,000,000, which, with 
sums previously certified in the amount of $6,500,000, produced total pay- 
ments to the amount of $12,500,000. There has been on statement of any 
error in this previous finding, the petition asserts, and no explanation of the 
tremendous reduction made, reducing the previous computation of $15,- 
705,688 to $11,071.769, on the basis of which the road is now asked to re- 
fund an overpayment. The company contends that the original finding 
Was approximately correct and that a final certificate should be issued show- 
ing that not less than $2,500,000 is still due the carrier. Among the num- 
erous points on which the company objects to the finding of Divisicn 4, it 
is stated that whereas the actual maintenance expenses during the guaranty 
period were $29,430,443, the Commission had computed as constructive 
maintenance only $23,815,720. 

The Northern Pacific petition says that on Aug. 14 1920 the Commission 
certified a payment of $5,000,000, on March 3 1921 one for $7,000,000, and 
later some smaller payments to subsidiaries, making a total of $12,175,000 
of advance and partial payments. On June 17 1925 Division 4 issued a re- 
port placing the amount of the guaranty at $10,905,094, and stating that 
the road had been overpaid by $1,269,905. The company contends that 
$12,645,625 was necessary to make good the guaranty and that a final cer- 
tificate for $470,625 should now be issued. Among the items the full Com- 
mission is asked to consider are the carrier's claim for $144 .673 for deprecia- 
tion on equipment acquired since 1917, $1,307,140 for difference in the use 
of freight cars, and $288,716 accounting exceptions. It is also stated that 
the certificate of March 3 1921 said the Commission had “‘definitely ascer- 
tained" that $7,000,000 was then due and that the law confers no authority 


to make a tentative determination subject to subsequent alteration.—V. 
121, Pp. 70. wae 


Gulf & Interstate Ry. of Texas.— Sub. Co. Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $775,000 


on the property of the Santa Fe Dock & Terminal Co. (a subsidiary), as 
of June 30 1916.—V. 91, p. 655. wen 


» Hamilton (O.) Belt Ry.— Tentative Valuation.— 
he I.-S. C. Commission has placed a tentative valuation of $100.000 on 


the wholly owned and used properties of the company as of June 30 1918. 
—V. 110, p. 464. a arene _ 


Jackson & Eastern Ry. of Miss.—Tentative Valuation.— 


The I.-S. C. Commission recently placed a tentative valuation of $140,000 
on the properties of the company, as of June 30 1917.—V. 119, p. 3007. 


Lake Tahoe Ry. & Transportation Co.—Control.— 

The I.-S. C. Commission on June 30 authorized the acquisition by the 
Southern Paci ic Co. of control by iease of the railroad of the Lake Tahoe 
Railway & Transportation Co.—V. 120, p. 326. - = os > er 


re > ': 
Litchfield & Madison Ry.—Tentative Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $1,518,175 


on the wholly owned and used properties of the company as of June 30 1916. 
—V.111, p. 692. 


Lorain Ashland & Southern RR.— 7° Be Ahandoned.— 

Official announcement has been made that at midnight, July 29, the road 
will be abandoned and all freight and passenger traffic over it discontinued. 

This road is a line of 67 miles, extending from Lorain, O., to Custaloga, 
on the main line of the Pennsylvania RR.near Canton. It is jointly owned 
by the Pennsylvania RR. and the Erie RR., and it is said that the abandon- 


ment is the result of a decline in business over the road in the last 18 months. 
—V.120, p. 2682. 


Louisville Bridge & Terminal Ry.— Tentative Valuation. 
The I.-S. C. Commission recently placed a tentative valuation of $4,383, - 


474 on the total owned properties and $4,397 ,276 on the total used properties 
of the company, as of June 30 1919.—-V. 107, p. 82 


Manistique & Lake Superior RR.— Final Valuction. 
The I.-S. C. Commission has placed a final valuation of $668,000 on the 


onned and used properties of the company as of June 30 1915.—V. 110, p. 
1089. 











Minneapolis & St. Louis RR.-Annual Report. 
1024 ------ —- - 1923 

Calendar Years- Receirer xCorporation. Total Corporate 
Av. miles of road oper_. 1.647 1 647 1 647 1,649 
Gross oper. revenues_.__$15,199.428 *8$102.302 $15.097.126 $16.524 961 
Operating expenses_____$14,536,194 $10,798 $14,546,992 $14,288,791 
Taxes (other than U. 8. 

Government)____- , 755.275 *27 559 727,716 788,757 

Operating revenues *$92 041 *SR5 540 *$177 582 $1 447 412 
Other income. . 138.312 16,773 155,085 178,195 

Total income__-. . $46.271 *S68 768 *$22.497 $1.625.607 
Hire of equip., balance_ $685.671 *$13.052 $672,619 $494 S62 
Int. on funded debt 103 .965 1.976.029 2,079 994 2,126,620 
Int., disc’t & exchange_. 32,112 56.186 88.299 88.165 
U.S8. Govt. taxes__-_ *751 *751 2.127 
Amort. of disc. on fd. dt 113,262 113,262 113,396 
Income tax assumed on 

tax-free int. coupons__ ice &S4 884 9.327 
Miscellaneous - 803 18.784 19,587 3,216 


Balance, deficit “a $776.281 $2.220.110 $2.996.391 $1,212,105 
* Deficit. x Includes lap-over items audited during 1924 pertaining to 

the operations of the corporation prior to July 27 1923. in addition to fixed 

charges not chargeable to the receiver's account.—V. 120, p. 3063, 2939. 


Missouri Pacific RR. Construction of Branch Line. 

The I.-S. C. Commission on July 1 issued a certificate authorizing the 
Missouri Pacific RR. and the [linois Centra RR. to construct and oper- 
ate a branch line of railroad to extend from a connection with the main 
line of the Missouri Pacific near South Dupo easterly to Columbia Quarry, 
near Krauso, a distance of 3% miles, al! in St. Clair and Monroe counties, 
Ill.—V. 120, p. 2939. 


Mobile & Ohio RR.— Awards Contract. 
The company has awarded a contract to Dwight P. Robinson & Co., Inc., 
for the construction of an erecting shop, heavy and light machine shops, 
storehouse and several! smaller buildings at Iselin, near Jackson, Tenn. he 
total cost is estimated at $1,250,000.—V. 120, p. 3307. 


New York Chicago & St. Louis RR.—J/learing on Me rqer. 

Hearing on the ‘‘Nicke] Plate’’ merger will be resumed before the I.-S. C. 
Commission on July 20. No decision has been announced as to the oral 
arguments heard to determine the extent of the cross-examination of 
O. P. Van Sweringen.—V. 121, p. 195. 


Northern Pacific Ry. 
See Great Northern Ry. above 





Asks Rearqument on Guaranty.— 
V. 120, p. 3310. 
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Rutland RR.—Tentative Valuation.— 


In a supplemental tentative report on the valuation of the Rutland RR. 
the I.-S. C. Commission places a value of $20,897,414 on the total owned 
property and $21,221,980 on the total used property as of June 30 1917. 

In a tentative report issued Nov. 14 1922, the Commission placed a 
valuation of $21.881,255 on the total owned and $22,205,821 on the total 
used property on the road, as of June 30 1916.—V. 120, p. 2932. 


San Diego & Arizona Rv.— Notes. 
The I.-S. C. Commission on July 7 authorized the company to issue 
romissory notes aggregating $2,127,956, payable in equal amounts to the 
Southern Pacific Co. and to the J. D. & A. B. Spreckels Securities Co., 
respectively. 

The company's capital stock with the exception of directors’ qualifying 
shares, is owned in equa! parts by the Southern Pacific Co. and the J 4 
& A. B. Spreckels Securities Co. By previous order the Commission 
authorized the company to issue two notes each for $688,817, one payable 
to the Southern and the other payable to the Securities Co., in respect of 
cash advances made by those companies. These notes are payable one 
day after date, and the company states that the statute of limitations will 
commence to run against them on July 16 1925: hence it seeks their renewal. 
They will be dated July 16 1925, will be payable one day after date, and will 
bear interest at the rate of 6% per annum from July 15 1921. 

The company further states that during the period from June 30 1920 
to Dec. 15 1924 it secured from the proprietary companies in equal amounts 
various cash advances on which interest in the aggregate amount of $271,320 
has accrued. Authority is requested to issue two notes in respect of this 
interest, each note for $135,660, one payable to the Southern and the 
other to the Securities Company. These two notes will be dated July 16 
1925 and will be payable one day after date without interest. 

The company shows that during the period from June 30 1923 to Dec. 31 
1924 it borrowed from the proprietary companies in equal sums an aggre- 
gate amount of $479,000 for the following purposes: Interest on equipment 
trust certificates, $19,500: taxes, $59,500: interest on mortgage bonds, 
$400,000. Authority is sought to issue two notes in respect of these ad- 
vances, each note for $239,500, one payable to the Southern and the other 
to the Securities Company. Both of these notes will be dated July 16 1925, 
will be payable one day after date, and will bear interest at the rate of 6% 
per annum .—V. 119, p. 3007. 


Seaboard Air Line Ry.— Will Extend to Miami.—Pres. 
S. Davies Warfield, in announcing his decision to extend the 
road to Miami, said: 


Subject to receiving rights of way and property for necessary facilities 
throughout the territory between West Palm Beach and the corporate 
limits of Miami; to the further understanding that the City Commission 
will extend the municipal! railroad from its present terminus to a connection 
with the proposed freight termina) and that if rights-of-way cannot be 
secured under conditions which the road can afford to accept, we will 
ask the City Commission to undertake to secure those rights-of-way to 
be leased to the railroad; and subject to the approval) of the I.-S. C. Com- 
mission, the Seaboard Air Line Ry. will extend its lines to Miami. 

On behalf of the Seaboard and subject to the above conditions, I have 
accepted the donation of George E. Merrick of Coralgables of 20 acres of 
land to be used as freight facility and free rights-of-way through the prop- 
erties for both passenger and freight lines. It is the purpose to avoid 
congested areas with the freight line. I have accepted the donation of 
J. R. Perry of pro y upon which the passenger depot will be located. 
Boulevards of 100 ft. will opened on each side of the passenger station, 
giving three approaches. Rights-of-way with large acreage for the station, 
yard, &c., have been donated by the Curtiss-Bright Co. 

I should have preferred delaying a conclusion with respect to this exten- 
sion in order that there might be greater definiteness in securing what 
is necessary to carry out the expressed purposes, but longer delay would 
make it impossible to construct this line in time for the coming season's 
business, already doubtful. We shall endeavor to accelerate necessa 
proceedings before the I.-S. C. Commission at Washington. In the 
meantime, surveys will be made and rights-of-way secured by preliminary 
undertakings in expectation of a favorable decision. 

The Seaboard has recently secured the charter for the Seaboard All 
Blorida Ry. under which the proposed lines of railroad on both coasts of 
Florida will be constructed. his charter will be amended to include the 
Miami extension. All the stock of the Seaboard All Florida Ry. will be 
owned by the Seaboard Air Line.—V. 121, p. 195. 


Sewell Valley Ry.— Tentative Valuntion.— 

The I.-S. ©. Commission recently placed a tentative valuation of $407 ,266 
on the total owned, and $633,266 on the total used properties of the com- 
pany, as of June 30 1916.—V. 118, p. 1393. 


Southern Pacific Co.—Construrtion of Frtension. 

The I.-S. C. Commission on June 30 issued a certificate authorizing the 
company to construct an extension of a branch line of railroad from a point 
near Valley Spring Station, the present terminus of the Lodi branch of the 
Southern Pacific RR., operated by the company as lessee, in a general 
easterly direction to the north fork of the Calaveras River. in Section 13, 
Township 4 North. Range 11 East, a distance of 8.1 miles, all in Calaveras 
County, Calif. See also Lake Tahoe Ry. & Transportation Co. above.— 
V. 121, p. 196. 


Wyoming & Missouri River RR.—Tentatine Valuation.- 
The I.-S. C. Commission recently placed a tentative valuation of $159.414 


on the total owned and used properties of the company, as of June 30 1919, 
V 17, p. 671 





PUBLIC UTILITIES. 
Adirondack Power & Light Corp.— Merger, &c.- 


See Mohawk Hudson Power Corp. below, and V. 120. p. 2939. 

The corporation has applied to the New York P. 8S. Commission for 
authority to acquire the Riddell Electric Light Co. and the Hadley Light 
& Power Co V. 120, p. 2939. et 


May Discontinue Trolle y in 3 Cities. 





v Alabama Power Co. 

The company has applied to the Alabama P. S. Commission for authority 
to discontinue street railway service at Florence, Sheffield and Tuscumbia, 
Ala.. and substitute bus transportation in lieu of the present street railway 
system. - ; : 

" The company has also applied for authority to discontinue street railway 
service at Huntsville, Ala.. entirely without proposing to substitute any 
other method of transporting passengers there. The company claimed 
that it is operating its street railway system at a loss at Huntsville, sufficient 
to justify abandonment of service. Date of hearing on the petitions 
has not been fixed.— V. 120, p. 1879. 

Allegheny Traction Co. Judament 

Judgment was obtained on July 7 against the company for principal and 
interest of $11,000 Millvale Etna & Sharpsburgh bonds guaranteed by the 
Allegheny Traction Co. A Pittsburgh trust company, it is understood, has 
now offered to purchase this judgment at par and interest, presumably on 
behalf of Philadelphia Co. interests. See also V. 121, p. 196, 72. 


American Public Utilities Co.—Ria/ts. 

The stockholders of record July 10 have been given the right to subscribe 
on or before Aug. 1 for additional Common stock at $100 per share, to the 
extent of 30% of the number of shares of all classes held by them. 

Subscriptions are payable at the office of the Treasurer, 72 West Adams 
St.. Chicago, Ill., either in full on or before Aug. 1, or in four monthly 
installments of $25 per share on or before Aug. 1, Sept. 1, Oct. 1 and Nov. 2, 
respectively.—V. 121, p. 196. 


American Water-Works & Electric Co.—J/ncr. Output. 

President H. Hobart Porter on July 16 said: ‘“The electric subsidiaries of 
the company produced 101,658,040 k. w. h., in June 1925. This compares 
with a total output in June 1924 of 88,905,656 k. w. h., an increase of 
12.752.384 k. w. h. For the first half of 1925. 634,156,840 k. w. h. of 
electric energy were produced by our various electric companies against 
606.109.597 k. w. h. over the corresponding period in 1924, a gain of 
28 047 .243 k. w. h.”"—V. 121, p. 196. 


Arkansas Public Service Co.—-New Control.— 
See Central States Power & Light Corp. below.—V. 108, p. 1166. 














The National Bank of Commerce in New York has been ap- 
pointed registrar of $2,000,000 614% Convertible Debenture 
certificates, Manila Electric, Series “A,” and $3,500,000 
Series “B.”’ 

614% Conrertible Debenture Certificates, Manila Electric Series ‘“‘A.’’— 
Dated June | 1925. Coupon and fully registered Debenture certificates 
in interchangeable denominations of $1,000 and $500 Int. payable 
J.& D.) in New York on coupon Debenture certificates Interest payable 
on registered Debenture certificates Q.-M The Debenture certificates 
are without fixed date of maturity, but become due in case of 90 days 
default in the payment of interest or in case of the happening of certain 














other events therein specified Interest payable without deduction for 
any normal! Federal income tax not in execs of 2% which may Jawfully 
be paid at the ; ; 
’ agrees to refund the Penna. and Conn. taxes not exceeding 
the Mar d tax not exceeding 4% mills and the Kentucky tax 
eding 5 in any one year, per dollar of taxablk ilue, and the 
ome tax not exceeding 6% per annum on income derived from 
benture certificate Redeemable at any timeon 30 days’ notice 
1 int National Bank of Commerce in New York, recistrar 
mee n.—The Seri A" certificate convertible after Dec. 1 
1925, at th oer option, o7 after Ju 1 1927. at the company 8 option 
into 12 ires of t company's $6 Dividend Series Pref. stock for each 
$1,000 of Seri A’ certificate vith adjustment for int. and divs., upon 30 
days’ notl in each ¢ given on or aft iid respective dates 
= > Divid 1 Series Preferred stock is of equal rank with the Original 
Series and $7 Dividend Series Pref. stocks and is preferred over the Class 
“A” and Class ‘'B"’ stocks as to dividends at $6 per share per annum and 
assets in event of liquidatic it $100 p are and divs., is red. upon any 
div. date at $105 per share and divs. and is free from the present normal! 
Federal) i Otne tax 
6% % onvertible Debenture Certificates, Manila Electric Series "“B.’— 
Dated Jul 1 1925 Coupon and fully registered Debenture certificates in 
interchangeable denox of $1,000, $500 and $100 Interest payable in 
New York on coupon Debenture certificates J. & J Interest payable en 
registered Debenture certificates on Q.-J The Debenture certificates are 
Without fixed date of1 irit but become dur case of 90 days defaultin 
the payment of int t or in case of the happening of cert n other events 
therein specified Red t any time on 30 days notice at 105 and int 
National Bank of Commerce in New York, registrar 
Conrersion Tt Convertible Debenture certificates. Manila Electric 
Serie 3 ire convertible af Jan. 1 1926, at the compan option, and 
after July 1 1930, at the holder's option, into 10 shares of $7 Dividend 
Series Preferred stock for each $1,000 of Series “B"’ certificates, with 
adjustment for int. and dividend 
The $7 Dividend Seri Pref tock is of equal rank with the Original 
Series and $6 Dividend Series Pref. stocks and is preferred over the Cla A 
and Cla 13 tocks as to dividends at $7 per share per annum and assets | 
in event of liquidation at $100 per share and divs., is red. upon any div 
dat at $105 per hare and div ind is free from the present normal Fed 
eral income tax 
Purpose of Issues The 6%°' Debenture certificates, Manila Electric 
Series ‘B ire being issued in exchange for Manila Electric Corp. capital 
stock The proceeds of the 644% Debenture certificates, Manila Electric 
Series ‘‘A,’’ will be used to reimburse the company in part for expenditures 
made in payment for such stock, See earnings, capitalization, balance 
sheet, &c., in V. 120, p. 3310. 
Consolidated Statement of Earning 12 Months Ended May 31 
Increase 
1925 1924 {mount Q 
Gross Earnings $8.526.259 $3.472.516 $5,053,713 146 
Oper. exps., maint. & taxes 5,316,151 2.190,159 3.155.972 144 
Net earnings ‘ane - $3,180,128 $1,282,387 $1,897,741 148 
Fixed charges & ceductions 1,469,058 631,209 837.759 133 
Balance for Pref. divs., &c 1.711.070 651.088 1.059.982 163 














In the above statements the earnings of acquired properties are included 
since date of acquisition only. Gross earnings for the full 12 months period 
of all properties now operated approximate $14,500,000 annually.—V. 120 
p. 3310. 


Broadway & Seventh Avenue RR.—EFzchange of Broad- 
way Surface RR. 1st Mert jage 5s. 


Holders of Broadway Surface RR. 1st Mtge. 5% bonds or certificates of 
deposit therefor are notified that upon presentation thereof to Lawyers 
Trust Co., 160 Broadway, N. Y. City, holders will receive accrued int. 
to June 1 1925, and a like amount of Broadway & Seventh Ave. RR. 
Consol. Mtge. 5% bonds with Dec. 1925 coupon attached, and in addition 
the sum of $50 per bond.—V. 120, p. 700. 


Buffalo General Electric Co.—Control. 
See Buffalo Niagara & Eastern Power Corp. below and in V. 120, p. 2683. 
—V. 120, p. 2547. 




















































































































Buffalo Niagara & Eastern Power Corp.—Approval. 
_The New York P. 8. Commission on July 16 authorized the Buffalo 
Niagara & Eastern Power Corp. to acquire more than 10% of the Common 
stock of the Buffalo General Mlectric Co., the Niagara Falls Power Co., 
the Niagara Lockport & Ontario Power Co. and the Tonawanda Power Co 
(Compare terms of exchange in V. 120, p. 2683.)—V. 120, p. 2940. 


Calgary Power Co., Ltd.— Report 
































































































































Calendar Years 1024 1923. 1922 
Gross earnings $357 787 $317,727 $295,676 
Other income 14,16 15,687 11,132 

Total income $371.956 $335.414 $306,898 
Operating expenses ‘ : 69,257 67 338 61,978 
Bond interest ‘ 144,357 146.471 159,052 
Depreciation 50.000 70.000 50,000 
Income tax ‘ 11,519 3.390 12,318 
Extraordinary expenses ae 15,424 suited 

Balance, surplus na $96,823 $30,791 $32,460 
Previous surplus 263,206 232,415 199,055 
Adjustments. - ene Cr3 443 

Profit & loss, surplus...________. $363,472 $263,206 $232,415 





—V. 118, p. 3082. 














Calumet Gas & Electric Co.—Acgquisition, &¢.— 

The Indiana P. 8. Commission on July 8 approved the purchase of the 
super-power system of the Calumet Power Co. by thecompany. The Com 
mission authorized the Calumet Gas & Electric Co. to increase its capitali- 
zation $3,200,000 by issuing $2,200,000 Ist & Ref. Mtge. bonds to bear 
interest at a rate not exceeding 6%, to be sold at not ess than 90. and 100.- 
000 shares of its Common stock (without par value), to be sold at not less 
than $10 per share. This will increase the total capitalization of the com- 
pany to $9,629,000. 

Through this purchase the company will acquire the 132,000-volt super- 
power transmission line extending from the Indiana-Illinois State line to 
Aetna, east of Gary; the big super-power substation at Aetna. with a ca- 
pacity of 55,000 h. p.; the private right-of-way 150 ft. in width on which 
the super-power line is built from the Indiana-Illinois State sine to Aetna, 
and from that point to Michigan City, on which work has already been 
started for an extension of the line. The company will continue work on 
the extension of the super-power line to Michigan City, which is expected 
to be put in operation by the end of the year. 

The company, which serves 73 communities in northern Indiana, is one 
of the subsidiaries of the Midland Utilities Co., of which Samuel Insul] is 
President. See also V. 121, p. 196. 


Capital Traction Co., Washington, D. C.—Court Voids 
Valuation Placed on Company's Property in 1919—Finds 
$30,906,880 as Fair Value as of Jan. 1 1925, Against Com- 
mission's Figures of $14,270,000 as ef dune 30 1919.—Justice 
Hoehling of the Supreme Court of the District of Columbia 
on June 26 handed down a decision voiding the valuation 
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Associated Gas & Electric Co. Debenture Certificates.— | placed upon the company’s property in Sept. 1919 by the 


. U. Commission of the District of Columbia. The Court 
, 


finds the fair value of all of the property of the company used 


C 


QO! 


and useful for its street railway operations in the District of 


lumbia as of Jan. 1 1925 to be $30,906,880. The Com- 


mission placed a valuation of $14,270,496 (as of June 30 1919) 


ol 


at 


fit 


n 


f 


objectio from the ¢ 


1 the property within the District. The company claimed 

reproduction value on the same date of $25,951,679. An 

ypeal to the Court of Appe als will be taken. The Court 
ls as follows: 


That the present fair value of that portion of the physical property of 


the plaiatiff company, which was included in the report of the Cem 1is- 
sions Engineer, Charles L. Billsbury, excepting land, interest, taxes 





| insurance on land and working capital, the inventory and reproduc- 


tion costes of which as of July 1 1914 was agreed upon between the P. U. 
Commission and Capital Traction Co., is to be based upon the cost to 
reproduce the same at actual present current prices, which for con- 


venience are accepted by both parties hereto as the prices current Jan. 1 
5. and is $20.568,.035 
That from said value of such physical property there must be deducted 


the ilue of such elements therein as have been retired from use during 
the period between July 1 1914 and Jan. 1 1925, the value of which 
retirements the Court finds to be $2 630.616 


That the present fair value of such physical property as remains after 


deducting such retirements is- $17,937,419 


To such value there must be added the values, as feund by the Com- 
missio {1 not questioned by plaintiff company, of certain elements of 
propert not in led in the ahove, viz 
I jiterest, taxe and insurance on land, $794,318: less land retire- 

ments since July 1 1914, $46,136_- $748,182 


Grace St. buildings and equipment, $117,594; less retirements since 


Ju 1 1914, $3.26] att ait le re ee ae ..--9114,333 
Pre-organization expense... ERA oe $309,000 
Prelimin operation expe se ._..-$30,000 


Certain right-of-way expenditures and development costs allowed by 


the Commission and not questioned by plaintiff company - $1,946,281 
In order that the present value as found by the Ceurt may include all 


the property of the plaintiff company now used and useful for street 


‘ 
railway operations within the District of Columbia, there must be added 
t 


© the above such additions to the physical property of the company 

have been made during the period between July 1 1914 and Dec. 31 

924 at their reproduction value on the latter date Such additions 

were pprove by the Commission at the actual cost thereof as indicated 

their present fair value at reproduction prices as of Dec. 31 

124, was submitted in evidence herein by the plaiatiff company without 
kk ndants and is as follows 

it $1 1924 Ac ial Costs Reproduction Values. 


ira work is tei : $2 406.673 $2 449, GR6 


Ce iits and cable 229.380 266 975 


Bui ings and structur@é .....~ 9S 


Power plant and sub-station equipment 415.5 
‘ 


Rolling stocl YS2 


6% 98,159 
76 379,134 
34 989,411 
iscellaneous equipment BO 5AS 89,565 
Land 16,596 16,596 


$4,289,826 
And as shown by evidence submitted by the plaintiff without objection 


’ from the defendant, there must also be added to the above the actual 


\9 


value of materials and supplies on hand Dec. 31 1924 .$125,688 
and working capital, being 1-12th of operating expenses for 1924.$256,151 
To these values there must also be added, at their actual cost to the 
plaintiff company, the intangible elements of value of the Washington 
& Georgetowa KR. as a going concern, purchased under authority of 
Congress by the p'aintiff company in 1895. The defendant Commission 
having found that the plaintiff con pany, as part of the total purchase 
price of $10,75),000, and over and above the value of the physical prop- 
erties intluded in said purchase, actually paid not less than $5 151,000 
to the Washington & Georgetown RK in 1895 for its intangib’e elements 
of value, which included its franchises, rights of way, good-wi'l, &c.; 
and said Commission having excluded and disall»wed the said sum of 
at least $5.150,000 not only in its determination of the historical or 
actua! cost of the property of the plaintiff, but as an elernent or item in 
the fair value of the property of the plaintiff, and this Court having 
found and so deciding that said purchase of the Washi.gton & George- 
town RR. by the plaintiff, the Capital Traction Co. (formerly the Rock 
Creek Ry.) in 1895 at the price agreed upon between the parties to said 
transaction was made in good faith under direct authority of Acts of 
Congress authorizing the same and that the price paid was reasonable 
and proper; and at its then market value; that said transaction was in 
the public interest and that the interest of the public was saferuarded 
therein; that at least $5,150,000 of the capital stock of the plaintiff com- 
pany was in 1895 issued by said company at par as consideration for 
the purchase of said intangible elements under express authority of Acts 
of the Congress of the United States: that the propriety and legality of 
said transaction has never been questioned by the Congress of the United 
States or any other representative or representatives of the public, or 
otherwise; that said stock has been dealt in by the public since said date 
upon the faith of said transaction and the said Congressional authorit 
therefor; that not only the defendant Commission, but this Court 
bound to accept the valuation of such franchises and intangible property 
so fixed and agreed upon in 1895 as conclusive at this time: the Court, 
therefore, further finds that in order to arrive at the total present fair 
value of the property of the plaintiff company there must be added to 
the values enumerated above and at the said actual cost to the plaintiff 
company of such franchises and other intangible elements of value pur- 
chased from said Washington & Georgetown RR. not less than.$5,150,000 
The Court, therefore, finds the fair value of all of the property of the 
plaintiff company used and useful for its street railway operations in 
the District of Columbia as of Jan. 1 1925 to be__-- $30,906,880 
TheCourt further finds from the record that under the supervision and 


approval of the defendant Commission the plaintiff company is maintaining 


a 


is 


sinking fund for the protection of its property against depreciation and 
annually setting aside a portion of its earnings and adding the same to 


such fund, together with the interest earnings accruing on such fund. 
For this reason and for the further reason that the record fails to disclose 
that the rates of fare heretofore fixed by the Congress of the United States 
and the defendant Commission have been adequate to justify any deduction 
for accrued depreciation from the fair value of the plaintiff company’s 





property as above indicated, no such deduction should be made 
Earnings for Calendar Years. 
192 1923 1922 1921. 

Operating revenue_____ $4,614,338 $4,842.619 $4,994,044 $5,501,200 
Operating expenses. _ - - 3.073.810 3.128.187 3.167.211 3,220,741 
Meh < Ka wdkaewo nen 392.422 409.031 436 .093 573,520 

Operating income___. $1,148,105 $1,305,401 $1,390,739 $1,706,940 
Non-operating income 32,391 34,725 34,906 18,412 

Gross income______-_- $1,180.496 $1,340,126 $1,425,646 $1,725,351 
Interest_____. to 309,542 303.251 302.731 295,509 
Rent for leased roads.&c 15,170 18.523 17.922 18,139 
Dividends (7%)--.----- 840,000 840,000 840,000 840,000 

Balance, surplus__.-- $15,783 $178,353 $264,991 $571,703 
Profit & loss, surplus... $1,528,484 $1,524,240 $1,354,567 $1,089,586 


—V. 118, p. 2041. 


Central Maine Power Co.—New Control. 
See Middle West Utilities Co. below.—V. 121, p. 73. 


Central States Power & Light Corp.— Bonds Offered.— 


Priester-Quail & Cundy, Inc., Davenport, Iowa, and Bodell 
& Co., Providence, are offering at 100 and interest, $500,000 


L 


‘ive-Year 6°, Secured Gold bonds. 


Dated May 1 1925: due May 1 1930. Interest payable M. & N. in 


New York, Chicago and Davenport Denom. $1,000, $500 and $100 c*. 
Redeemable on any interest date on 60 days’ notice at 100 and interest plus 


a 


premium of 44% for each year or portion thereof elapsing between date of 





JuLyY 18 1925.] 
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redemption and the maturity of the bonds redeemed. Company agrees to 
pay normal] Federal income tax up to 2% and to reimburse the holder of 
any bond fer any personal tax paid under the laws of the State of Connecti- 
cut, not exceeding 4 mills per annum en each dellar, and fer any income tax 
paid under the laws of the State of Massachusetts, not exceeding 6% of 


the interest reeeived by such owner. American Trust Co., Davenport, 
Iowa, trustee. 


Data from Letter of President T. J. Walsh, June 15. 
Company.—Organized in Delaware in Jan. 1925. Will own over 97% of 
the Common stock of the Northeastern Ilwa Power Co. and all the Common 
stock of the Nebraska Electric Power Co. ef Nebraska, the Central Light & 
Power Co. of North Dakota, the Soutneast Missouri Public Service Co. of 
Missouri, the Arkansas Public Service Ca. of Arkansas, and a controlling 
interest in the Missouri Electric Power Co. of Marshfield, Mo., and the 


pa ae Power & Development Co. of Willow Springs, Mo., and the 
awkeye 


‘Ke State Power Co. of Iowa. Corporation will serve through its 
subsidiary companies 140 cities and communities in lowa, Nebraska 
Missouri North Dakota and Arkansas Population served about 200,000. 
Companies have approximately 95.000 customers 60°, of the gross 
earnings are derived from properties in Tewa, 18° from properties in 
Nebraska, 16° from properties in Missouri and 6% from properties in 
North Dakota and Arkansas. 

Valuation The properties of the subsidiaries have a valuation acc rding 
to public utility engineers of $6.618.100 The total morteage and funded 
debt to he outstanding against such properties is $3.244.000, which is less 
than 50% of the appraised Ines After deduction 


of the funded debt 
and Preferred stocks of subsidiary companies, based on the above appraisal 
there remains an e ity of $2,378,000 which is equivalent to over $4,756 
for each $1,000 of these bonds. 

Urnose Over £350,000 of the proceeds from these bonds will be used 
for additional working capital for the corporation 


Capitalization on Completion of Present Financing. 
5-Year £°% Seevred Gold bonds (this issue) 
7 Cumulative Preferred stock. 
Common stock (no par value). 


ousewna _.. $500,000 
- -- 7 Z - 6450 000 
5,000 shs. 


Consolidated Statement of Earnings of Abore Comnanies. 


!For the last twelve months period available in practically every case 
March 31 1925 
Gross earnings Pye ee $1,003 ,967 
Operating expenses, maintenance and taxes i ‘ . 519,488 
met serainn , $484,479 
Net earnings applicable to these bonds after deduction of interest 
charges on funded debt and dividends on Pref. stocks of subs $216,423 


Annual interest charges on thee« 


bond: 


Chicago Surface Lines.—7 
Chicago's traction companies are 
a new fr the 


$30 000 


'o Ask New Franchise.— 


planning to ask the City Council for 


unchise in snite 


of 


fact that a joint legislative committee has 
been appointed to work out and report on a terminable permit 
Henry A. Blair, Pres. of the Chicago Surface Lines, appearing before the 


City Council committee al transportation 
of the companies to seek these franchises 
for the traction corporations were now at work en an ordinance and the 
application to the City Council would be made next October 

Mr. Blair reiterated statements made by him to Mayor Dever in which 
he said the Chicago Surface Lines is ready and willing to put bus lines in 
operation as feeders to the present transportation system. 

Mr. Blair in his staternent to the Aldermen said: 

“The traction situation in Chicago, despite all that has been said to the 
contrary, is not complicated It can become complicated only by failure 
to arrive at a solution before the expiration of the franchises on Feb. 1 1927. 

“Subways are essential for the further development of transportation in 
Chicago Surface lines, subways, elevated lines and busses should be co- 
ordinated to provide a one-city-one-fare service. This should be on a 
service-at-cost basis 

“Last fall I submitted to the Mayor and the City Council a plan which 
would accomplish all these things. It was not considered at the time. 
am convinced any satisfactory solution must be based essentially upon this 
plan 

“The Chicago Railways Co. already is at work on an ordinance which 
it is hoped will be ready for submission to the City Council next October. 
It is impossible for us to refinance under a 20-year franchise Some legisla- 
tion, therefore, must be obtained at Springfield.'’"—V. 121, p. 197. 


on loe revealed 


He said en 


July 14 the plans 
gineers and lawyers 


Cities Service Co.— Dividends—Earnings.- 

Regular monthly dividends of % of 1% in Common stock and 4% 
cash have been declared on the Common stock, together with the 
monthly cash dividends of 4 of 1° on the Preferred and Prefer« 
all payable Sept. 1 to holders of record Aug. 15 
Aug. | 


in 
usual 
we stocks, 
Like amounts are payable 


Exirning: Twelre Months Ended June 30 1925 1924 
Gross earnings a $18.189.206 $17,110,489 
Net earnings ‘ a 17 .426.717 16,560,142 
Net to stock and reserves 15.436.591 14,282,120 


Net to Common stock and reserves _. 19.276 608 9,251 822 

Net to Common stock and reserves of $10,276,608 is equivalent to $2 &1 
a share on the actual arrount of $20 par value Common stock now outstand- 
ing, as compared with $9,251 .822, or $20 03 a share on the average a” ount 
of $100 par value Common stock outstanding for the 12 months ended with 
June 30 1924. 

The decline in percentage earnings on the Common stock outstanding 
une 30 1925 is the result of the fact that during February $25,341,182 in 
Common stock automatically became outstanding as the scrip dividends 
which had theretofore been issued in lieu of stock dividends were redeemed. 
The present regular Cividend being paid on the $20 par value Common stock 


of the company is 4 of 1% in cash per month, or $1 20 per year, and \% of 
1% in stock per month, or 6% in stock per year.—V. 121, p. 197. 
Citizens Gas Co. of Indianapolis.—Tenders. &c. 


The Bankers Trust Co., primary trustee, 10 Wall St... New York City, will 
until Aug. 11 receive bids for the sale to it of First & Ref. Mtge. Sinking 
Fund gold bonds dated July 1 1912 to an amount sufficient to exhaust 
$34,641, at a price not exceeding 108 and interest.—V. 121, p. 197. 


City Light & Water Co.. Amarillo. Tex.— Sale.— 
See Southwestern Public Service Co. below.—V. 117, p. 2657. 
Cohoes Power & Light Corp.— Merger.— 


See Mohawk Hudson Power Corp. below and V. 120, p 
Columbia & Montour Electric Ry.— Sale. 


Commonwealth Trust Co., Harrisburg, trustee of an issue of $375.000 


2940. 


bonds, dated Jan. 15 1901, will sell the entire property at the court house 
in Harrisburg Oct. 16 next. No bid less than $50,000 will be accepted 
The July 1 1914 and subsequent coupons on the above bonds are indefault. 
—V. 105, p. 817. 


Consolidated Gas Co. of N. Y.— Definitive Bonds Ready. 
The company announces that its temporary 20-Year 5% % Debenture 
bonds, due 1945, are now ready to be exchanged for the definitive bonds at 
the National City Bank. (For offering, see V.120, p. 701 V.121, p.197. 


Continental Gas & Electric Corp.—Fuarnings. 


Twelve Months Ended May 31— *1924. 1925. 
Gross earnings__..--- a a ee $21.370,161 $21,730.639 
Operating expense, maintenance and taxes_---.- 12,182,921 11,949,356 

$9,187,240 $9,781,282 
Total int. & div. charges on sub. co's & other prior deductions. _$3 448,664 
Int. on Continental Ist Lien 5% bonds, 1927 s 201.090 
Int. on Continental Refunding 6% bonds, 1947- 327 672 
Int. on Continental Collateral! Trust 7% bonds, 1954_._-_-. " 331.800 
Int. on Continental Secured 6% % bonds, 1964 a 760,500 
Dividend on Continenta! Prior Preference 7% stock : 822 031 
Dividend on Continental Participating Pref. 6-8% stock~ 230,272 


Balance available for depreciation & Common stock dividend _$3 ,659 254 
*For comparison.—V. 120, p. 3064. 


Cumberland County Power & Light Co.—Control.— 


See National Electric Power Co. below.—V. 120, p. 1457, 955. 


Detroit Edison Co.—Condensed Income Account.— 
(Including All Constituent Companies.) 





P —Quar. End. June30— —6 Mos. June 30—— 
Period 1925. 1924. 1925. 1924. 
Gross revenue____________. $2.807.769 $2,358.620$818 .628 .758$17 .530,805 
DRE iecccunaccus _... 2.054.563 1,805,187 12,557,821 12,119,319 


$753 .206 
355,161 


$398,045 


$553,433 $6,070,937 $5.411,486 
320,724 2.085.119 2.063.195 


$232,709 $3,985,818 $3,348,291 





Gross corporate income. 
Int. charges, &c., deductions 








Detroit United Ry.—Foreclosure Sale Nearer.— 

Foreclosure under the mortgages securing the defaulted bond issues is 

| expected to be begun within a short time, according to a letter sent out te 

creditors of the company by the receivers, the Security Trust Co., Detroit, 
and J. W. Simard. Montreal. The letter reads in substance: 

“The turn which events have taken seem to make it desirable that the 
creditors be brought up to date. In our letter of June 12 it was stated 
that if the plan then put out by the stockholders was not successful, there 
| would be no alternative but a sale of the property. The receivers then had 

assurance, in very positive language, from some of the large steckholders, 
that even though the plan failed those large steckholders would finance the 
receivers’ certificates which had been authorized by the court in the amount 
of $1,660,000... This amount was absolutely necessary if the service and 
business were to be successfully conducted. 

_ “The plan failed of a sufficient support by the stockholders, nor was 

it supported by any substantial number of creditors. Then at the last 

moment the large stockholders failed to make good on the assurance, 
which had been given to purchase the receivers’ certificates. The receivers’ 
certificates which had been authorized could not be sold to any other parties 
because their lien was subordinate to the mortgages. The certificates 
could not very well have had a superier lien without foreclesure of the 
mortgages being begun as defaults were then eXistent other than interest 
| payments. 

‘The receivers, when they took passession, March 10 1925 
able cash $138,442. On July 1 1925 they had on hand $660,000. They 
had accrued payrolls presently payable of $130.000 and other obligations 
which they had themselves incurred in the operation of the properties of 
$283.000. In addition there are claims for personal injuries from accidents 
occurring during the period of the receivers’ operations, 

“The interest which became due July 1 1925 was as follows: 
Detroit United Ry. 41«< due 1932 


s 


found avail- 


honds 


. / $261 ,967 
Detroit Monroe & Toledo Short Line Rv. 5°. bonds a 75.000 
Detroit & Port Huron Shore Line Ry. 5°. bonds _. 62.475 
Detroit United Ry. 6°. bonds, due 1929 _.. 247,500 
Total Ba _._.. 8646 942 
“This was in each case six months’ interest whereas the receivers had 
beer perating less than four months of the six. It will be seen that 
default in payment of interest was unavoidable 
“The 4 Consolidated Mtge. bonds were in somewhat different 


condition than any of the other bonds. They area lien against the property 


being ld under contract to the citv of Detroit This contract requires 
the interest on the 4! bonds to be paid. This interest therefore was 
paid. All other interest remains unpaid and the several bond issues above 


mentioned are in default. Foreclesure of the mertgages securing the de- 
faulted issues is expected to be berun within a very few days. 

“In the operation of the properties the receivers have effected economies 
which are now currently resulting in a saving at the rate of $1,525,000 per 
annum below the operating expenses of the vear, 1924. However. this is 
not all an increase in net earnings. as the traffic has decreased substantially 
under 1924. The total passengers carried during April. May and June 
1925 were 10 081.215, as compared with 13,462,885 for the corresponding 
months of 1924. 

“The Michigan P. U. Commission, by order of June 26 1925, authorized 
a rate of fare of 3 cents a mile for passenger service. The proporties, as a 
whole, are now and for some weeks have been earning their operating 
expenses, taXes and interest requirements. Further improvement of the 
financial condition of the properties is confidently expected though the 
failure of the large stockholders to take the receivers’ certificates necessarily 
will retard progress, since further improvements is largely dependent upon 
use of the funds which the certificates are expected to provide. 

“It will not be practicable to procure these funds until the foreclosure 
proceedings have been begun and all interested parties brought before the 
court. Then some proper and equitable method of financing requirements, 
probably an issue of receivers’ certificates of symewhat different nature, 
will require to be worked out."’—-V. 121, p. 197, 74. 


. . . . T 

Dominion Power & Transmission Co.—New I nterests.— 

Nesbitt, Thompson & Co., according to a Toronto dispatch, have secured 
control of the company, which in turn controls the Hamilton Cataract 
Power, Light & Traction Co., Ltd., in which it owns a 99% interest, and 
also the Hamilton Electric Light & Power Co.. the Hamilton Street Ry., 
Ltd., Hamilton & Dundas Street Ry.. Hamilton Radial Electric Ry., 
Hamilton Beamsville & Grimsby Electric Ry., Brantford & Hamilton 
Electric Ry., Hamilton Termina! Co., Ltd., Dundas Electric Co., Ltd., 
Lincoln Electric Co., Ltd., and Western Counties Electric Ce., Ltd. The 
dispatch adds that it is planned to include this concern in Power Corpora- 
tion of Canada, Ltd.—V. 121, p. 197. 


Eastern Kansas Power Co.—Control.— 
See National Electric Power Co. below.—V. 115, p. 2051. 


Fulton County Gas & Electric Co.— Merger.— 
See Mohawk Hudson Power Corp. below, and in V. 120, p. 
120, p. 956. 


Hartford & Springfield Street Ry.— 


On receipt of a letter from Judge Allyn L. Brown of the Connecticut 
Superior Court, recommending the termination of the company’s re 
ceivership, Francis R. Cooley, Chairman of the bondholders’ committee, 
said July 13 that the holders of bonds would be notified immediately 
and that the corporation chartered by the last Legislature, the Hartford 
Springfield Transportation Co., would probably be ready to do business in 
the interest of the bondholders following foreclosure. Steps are being taken 
for the foreclosure of the bondholders’ mortgage on the property and noti- 
ication has been made to have bonds deposited with the committee 

Judge Brown wrote that the receivership had been allowed to continue 
longer than is usual Tr, 120, p. 330. 


Interborough Rapid Transit Co.—-Loses Appeal on 
Manhattan Ry. Dividend Rental.—The New Y ork State 
Court of Appeals at Albany, in a decision handed down, 
upholds the right of the non-assenting stockholders of 
Manhattan (El.) Ry. 7% guaranteed stock to the full divi- 
| dend rate plus approximately 28% of accrued payment. 

The court decision affirms that of the Appellate Division which in turn 
upheld the decision of Judge Ford of the Supreme Court Non-assenting 
stockholders sued the I. R. T. Co. for the full amount of the 7% dividend 

| payment accrued under the rental agreement 

It is estimated that only 5% of the stockholders of Manhattan company 
are affected. inasmuch as 95°% agreed with the I. R. T. Co. as to smaller 
dividend payment. 

Advertising Contract A pprove d.- 

The New York Transit Commission on July 14 approved a contract, 
just executed by the company and Street Railways Advertising Co. of 
| New Jersey. which gives the latter company the privilege of controlling 
advertising, and merchandise vending privileges on subway and elevate 
lines of the Interborough for 18 years. from Nov. 1 1925. Of three bids 
received. Street Railways Advertising Co. was the highest, being about 
| $1,100,000 more than that of its nearest competitor, Artemas Ward, Inc. 
It agrees to pay a lump sum of $770,000 upon eXecution and delivery of the 
contract and 10°; of gross receipts annually, the minimum annual returns 
ranging from $1.400.000 in 1926 to $1.915,000 in 1943. Last year the 
Interborough received from Artemas Ward under its agreement, $900,000 

plus 10% of gross receipts, or a total of 31.390 034.—V. 120, p. 3314. 


' 

' 

' 

Kansas Electric Power Co. 
See National Electric Power Co. below 


2942.— 
¥« 


-Control.— 


Vv. 118, p. 138, 1019, 2957 
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Jersey Central Power & Light Co.—Larnings. 


Income Account for Twelre Months Ended March 31 1925 

Gross operating revenue $4,168,393 
Operating expenses . — - 2,017,702 
Depreciation __ F : , ei 233 ,790 
Taxes . we - ea 277 527 
Fixed charges_.__. v EE Of a ae eS 792.825 
Dividends paid on 7% Preferred stock..------- eee 250 ,000 

Balance . $566,548 
—V. 121, p. 75 


Ne ul Control. 


Kings County Lighting Co. 


See Long Island Lighting Co. belew V. 120, p. 2268. 

Laclede Gas Light Co. New President. 

George B. Evans. formerly Vice-Pres. & Gen. Mer., in charge of opera- 
tions, has been elected President, succeeding Charles L. Holman, who 


resigned to become President of the Georgian Manganese Corp. of New 
York Ve 3121. Di 73 


Long Island Lighting Co.—Bonds Sold. 
& Co. have sold at 100 and int. $3,500,000 6% Secured Gold 
bonds. 

Dated July 1 1925: due July 1 1945 
or agency of the company in New York Red. all or part on 3) days’ notice 
at 105 up to and ine]. July 1 1935; thereafter at 105 less 4% for each 6 
months elapsed from July 1 1935 up to and incl. July 1 1944; and at par 
thereafter to maturity: plus int. in each case. Denom. $1,000 and $500 c*. 
Company agrees to pay the normal Federal income tax to the extent of 2% 
and to refund the Penn. and Conn. personal property taxes not exceeding 
4 mills per annum, and the Mass. income tax not exceeding 6% per annum 
on income derived from the bonds. Central Union Trust Co., New York, 
trustee. 

Purpose .—Proceeds of these bonds and from the sale of Pref. stock will 
be used to acquire not less than 874% of the outstanding Common stock 

of Kings County Lighting Co. 

Security .—Secured by pledge with the trustee of Common stock of Kings 
County Lighting Co. as acquired by Long Island Lighting Co. in the fol- 
lowing ratios: Against each 10 shares of the presently outstanding Com- 
mon stock of Kings County Lighting Co. (amounting to 50,000 shares), 
$800 of bonds; and against any Common stock of Kings County Lighting 

Xo. in excess of 50,000 shares, acquired by Long Island Lighting Co. and 
deposited with trustee. bonds to the face amount of 80% of the cost of the 
stock to Long Island Lighting Co. 

Issuance .—Authorized by the New York P. 8. Commission. 

$400,000 Ist Mtge. 5s Offered.—W. C. Langley & Co. are 
also offering at 100 and int. an additional issue of $400,000 
Ist Mtge. 5% Sinking Fund Gold bonds due March 1 1936. 

Data From Letter of President E. L. Phillips, New York, July 10. 

Business.—Company and its constituent company, Queens Borough Gas 
& Electric Co., supply substantially the entire electric light and power and 
gas service on Long Island up to the N. Y. City line, and the Rockaway 
District of the Borough of Queens, except the gas service in a portion of 
the County of Nassau. Kings County Lighting Co., 87%% of whose 
outstanding Common stock will presently be owned by Long Island Light- 
ing Oo., furnishes gas in the southerly portion of the Borough of Brooklyn. 
The combined population in the territory served is in excess of 600.000. 

The main electric power stations of the company are located at North- 
port and Glenwood, on Long Island Sourid, with ready access to water 

. transportation for coal, oil and other materials. There are also several 
smaller generating stations, the total present installed electric generating 
capacity of the company amounting to 26,845 k. w., not including a 12.500 
k. w. turbo-generator now being installed in the Northport plant. For the 
distribution of electric energy there are over 298 miles of high-tension trans- 
mission lines and over 2.109 miles of distributing lines. 

The main gas producing plant is located at Bay Shore, and has a daily 
capacity of 3,175,000 cu. ft. An additional gas plant is located at Hunt- 
ington with a daily capacity of 120.000 cu. ft. Company owns 36 miles of 
gas transmission mains and-over 153 miles of gas distributing lines. Com- 
pany serves over 48,500 electric customers and over 7.700 gas customers 

Queens Borough Gas & Electric Co., 99.60% of whose outstanding Com- 
mon stock is owned, furnishes the entire electric light and power and gas 
service in the Fifth Ward (Rockaway district), Borough of Queens, and in 
the adjacent portion of the County of Nassau. The electric generating 
plant is located at Far Rockaway, on Jamaica Bay, and has an installed 
capacity of 17,500 k. w. The gas plant is located at Rockaway Beach 
and has a daily capacity of 9,750,000 cu. ft For the distribution of elec 
trict energy there are 19 miles of high-tension transmission lines and over 
251 miles of distributing lines, and for the distribution of gas over 25 miles 
of transmission mains and 225 miles of distributing lines Company serves 
over 17,800 electric customers and over 16,800 gas customers. 

Kings County Lighting Co., 87! of whose outstanding Common stock 
will presently be owned, furnishes gas in the southerly portion of the 
Borough of Brooklyn. Company owns valuable waterfront property ex 
tending from 54th to 55th Sts., Brooklyn, and running west from First 
Ave. to the pier head line on New York Bay. Upon this land is located 
the company's manufacturing plant, having a rated capacity of over 17 
000,000 cu. ft. of gas per day. Company also owns real estate at 65th St 
and Ninth Ave., Brooklyn, on which are located its storage holders, store 
rooms, shops, &c Company has a holder capacity of 7.700.000 cu. ft 
Company has over 11 miles of gas transmission mains and over 203 miles 
of gas distributing lines Company serves over 66,800 gas customers 


12 Months Ended May 31 1925 


4O- 


Interest payable J. & J. at office 










































































































































































Combined Earninas 






















































































Gross income $8 997.910 
Operating expenses, maintenance and taxes 5,489,159 
Net income $3,508,751 
Int., divs. and other deductions of subsidiar y companies 973,004 
Balance before reserves and int. on Long Island Ltg. Co. bds_ $2,535,747 
Annual int. on Long Island Lighting Co. Mtge bonds, $453,990: 
Secured bonds (this issu: $210,000 643 .990 








The balance of $2,535.747 for the 12 months ended May 31 1925 is equal 
toabout 4 times the annual interest requirements on the total funded debt 
of Long Island Lighting Co.. including this issue j 
of 87! of Kings County Lighting Co. Common stock The earnings, 
as set forth above, so far as they concern Kings County Lighting Co., are 
on the basis of $1 30 eas. ; 


































































































The capitalization of Queens Borouch Gas & Electric Co. as of May 31 
1925 consists of $4,000,000 funded debt $2,450,000 Preferred stock and 
$2,000,000 Common stock, of which latter 99.60 is owned by Long 
Island Lighting Co ; 

The capitalization of Kings County Lighting Co. as of May 31 1925 con 
sists of $5,000,000 funded debt (mortgage closed except for refunding pur 
poses) , $2,292,900 Preferred stocks and 50.000 shares of no par value Com 
mon stock, of which latter 87 4 % 
Lighting Co. 

Gas Rate Situation. 







































































restraining the enforcement of a rate of $1 
minimum heat unit standard of 650 B.T.1 
Federal statutory court, 
July 14 in Brooklyn to the 
that the dollar gas law was unconstitutional because confiscatory . 
was taken in a test case brought by the Kings County Lighting Co. 











. per cu. ft. 















































Judges Marcus B. Campbell and Robert A. Inch. 





Their dedicision read: 

















confiscatory. 














W.C. Langley | 


Capitalization Outstanding of Long Island Lighting Co. (as of May 31 1925, 
and Including Present Financing 
First Mortgage 5s, 1936 $4,423,800 
Nassau Lt. & Power Co. lst M. 5s, 1927 (closed 756.000 
First Refdg Mtge. Gold bonds, Series A, 6s, 1948 8.000.000 
6%, Secured Gold bonds (this issue . 3.500 000 
Preferred stock, 7% Cumulative, par $100 5.883.800 
Common stock (no par value 300.000 shs 


will presently be owned by Long Island | 


a ituat -Kings County Lighting Co. and Queens Borough 
Gas & Electric Co. have been granted injunctions by the Federal Court 


_per 1,000 cu. ft. of gas and a 


consisting of three Judges, gave its approval 
report of Special Master A. W. Hoff, holding | 
Action 

It is 
expected the case will eventually reach the United States Supreme Court. 
Composing the court were Circuit Judge Martin T. Manton and District 


“*“We approve the values arrived at by the master: likewise the recommen- | 
dation as to the rate of returns below which, if a rate were fixed, it would be 
It is upon these conclusions as to values that the master has 
ae the statute confiscatory and in this we agree."’ See also V. 120. p. | 


Lower Austrian Hydro-Electric Power Co.—Earnings. 
Month of June 1925 May 1925. 


Gross earnings _- $52 200 $52,400 
ERE a ie ea ae i ree _ 26.300 29,500 
—V. 120, p. 3187. 

Metropolitan Edison Co.—S7 Series A Preferred stock 


j f 
and & 


r Bonds of Company and SS Di ide nd Pre fe j red Stock of 
Pe ny yl ania Edison Co. to Be Re tired Prefe rred Stock Be aring 
$6 Dividend to Be Is d.—The holders of the $7 Series A 
Preferred stock of the company and the holders of the Pre- 
ferre d stock of the Pennsylvania Edison Co. are advised that 
the continuously improving credit position of Metropolitan 
Edison C30.. combined with pre sent financial conditions, now 
makes it possible to market advantageously a Preferred stock 
bearing dividends at the rate of $6 pe! share per annum. 
Janking arrangements have, therefore, been made for the 
sale of sufficient Series C Preferred stock ($6 dividend) to 
rede m, ut $115 per share, the entire outstanding Series A 
Preferred stock (87 dividend), and to retire all of the 8% 
bonds of Metropolitan Edison Co., and to redeem all of the 
Preferred stock ($8 dividend) of Pennsylvania Edison Co. (a 
subsidiary 

Appropriate legal steps will, therefore. be taken to redeem on Oct. 1 
1925 all of the outstanding Series A Preferred stock of Metropolitan Edison 
Co. and all of the Preferred stock of Pennsylvania Edison Co. Appropriate 
legal steps will also be taken to call for redemption on Nov. 1 1925 all of 
the $1,593,000 Series A 8% bonds of the Metronolitan Edison Co. 

The Series C Preferred stock of Metropolitan Edison Co. to be sold will 
be offered to the public at $95 per share and dividends. Arrangements 
have been made with the bankers to give the holders of the present Series A 
Preferred stock of Metropolitan Edison Co. and the holders of the Preferred 
stock of Pennsylvania Edison Co. the opportunity to reinvest the proceeds 
of the stock to be redeemed, in the Series C Preferred stock of Metropolitan 
Edison Co. at $95 per share. Those desiring this opportunity for rein- 
vestment can be availed of in the following manner: , 

(1) For each share of Series A Preferred stock ($7 dividend) of Metropoli- 
tan Edison Co. (redeemable at $115) the holder may at his option receive 
one share of Series C Preferred stock ($6 dividend) of Metropolitan Edison 
Co., together with a cash payment of $20. 


if 


(2) For each share of Preferred Capital stock ($8 dividend) of Pennsyl- 
vania Edison Co. (redeemable at $110), the holder may at his option 


receive one share of Series C Preferred stock ($6 dividend) of Metropolitan 
Edison Co., together with a cash payment of $15. 

(3) The holders of the Series A Preferred stock of Metropolitan Edison 
Co. and the Preferred stock of Pennsylvania Edison Co., who desire to 
increase their investment over and above the amount of stock to which 
they will be entitled, may subscribe for the Series C Preferred stock of 
Metropolitan Edison Co.not taken by the holders of Series A Preferred stock 
of Metropolitan Edison Co. and the Preferred stock of Pennsylvania 
Edison Co., and the amount of Series C Preferred stock of Metropolitan 
Edison Co., if any, not so taken will be allotted pro rata on such sub 
scriptions. All stockholders subscribing to additional amounts of Series C 
Preferred stock of Metropolitan Edison Co. will be advised on or before 
Aug. 5 of the amount of such stock. if any. allotted to them, and full pay- 
ment at $95 per share and dividend from July 1 1925 for all such stock so 
allotted must be made to Seaboard National Bank, 115 Broadway, New 
York City, on or before Aug. 15. 

At the option of the Metropolitan Edison Co., holders will be permitted 
to obtain the cash redemption price for their stock with accrued dividends 
to date, prior to Oct. 1 1925, if they so desire. 

The offer to stockholders is subject to the following conditions: All holders 
of Series A Preferred stock of Metropolitan Edison Co. and Preferred stock 
of Pennsylvania Edison Co. who desire to avail themselves of this offer 
must sign a written application and forward the same for receipt by the 
trust department of Seaboard National Bank on or before July 22, and all 
certificates of stock which are to be exchanged must be deposited on or 
before July 31. Non-compliance with the foregoing conditions will auto 
matically cancel all rights of any stockholder not so complying. 

Arrangements have been made with Colonial Trust Co. of Reading, Pa., 
to receive the written applications and the certificates of stoca for the 





account of the Seaboard National Bank.—V. 120, p. 3314, 2816 
Miami Valley Electric Co.—Contro!.— 
See National Electric Power Co. below V. 119, p. 1403 
Michigan Electric Power Co.—(Control. 
See National Electric Power Co. below.—V. 120, p. 957. 
} Middle West Utilities Co. 1eq vires Control of C's ntra ! 
| VV livie Po er Clo 
The company has acquired a controlling interest in the Central Maine 
Power Co See V. 120, p. 3064 V. 121, p. 200, 75 


Midwest Power Co., St. Paul, Minn.—Bonds Called 


All of the outstanding $350,000 Ist Mtge. Gold bonds, dated Dec. 1 1924, 
were called for redemption on June 1, last at 195 and int.. at the Minneapolis 
ee st Co., trustee, Minneapolis, Minn V. 120, p. 1089 
Mississippi River Power Co. Aequisitior 


and is based on ownership | 


The company has acquired the Central Louisiana Power Co which 
serves the cities of Hammond, Pontchatoula. Independence, Roseland, 
Kentwood and Amite City, La., and Osvka. Miss 

The company has also acquired the plants at Duck Hill and Winona, 
Miss The acquisition of several additional plants in Mississippi is soon 
to be announced, negotiations at Hazlehurst having been comple ted about 
two weeks ago.—V. 120, p. 1203. 

Mohawk Hudson Power Corp.— Acquisitions Approved 

Pp | Seri e Camm 07 

The New York P. S. Commission on July 16 granted the company 
permission to acquire 75.900 shares of the Common stock of the Municipal 
Gas Co. of Albany. 25,000 Common shares of the Cohoes Power & Light 
Corp., 8.950 shares of Ist Pref., 133 of 2d Pref., and 3,745 shares of Common 
stock of the Fulton County Gas & Electric Co., and $1,055.000 in Gen 
Mtge. bonds of the latter company and $17,000 Ist Mtge. bonds of the 
Mohawk Hvydro-Electric Co 

By consolidation with the Wanita Holding Corp the Adirondack 
Power Securities, Inc., and the Adirondack Stockholders’ Securities, Inc., 
the Mohawk corporation obtains 49900 shares of the Common stock 


of the I 
Adirondack 


Co. and 
Corp 


tica Gas & Electric 
Light 


186.756 of the Common stock of the 


Power & Compare further details of terms of 


exchange of stock, &c., in “‘Chronicle’’ of June 6, p. 2943 21, p 
75, 200. 
Municipal Gas Co. of Albany. Verg 
| See Mohawk Hudson Power Corp. above and V. 120, p. 2944 
| Narragansett Electric Lighting Co.— Sh. Cos. Merae. 
The subsidiaries of this company, viz: the Westerly Licht & Power Co 


| the Narragansett Pier Electric Light & Power Co 
& Water Co., were recently merged into So 
a new company.—V. 120, p. 1089. 

National Electric Power Co.—(Class A_ Participating 
Stock Sold.—Howe, Snow & Bertles, Inc., and A. C. Allyn 
| & Co., Ine., have sold at $23 75 per share, to yield 7.57%, 
| 140,000 shares Class ‘‘A’’ Participating stock. 
| 


. and the Wickford Light 
ith County Public Serrice Co., 


Shares 
non-assessable and non-redeemable. Dividends are not 
subject to normal Federal income tax. ‘Transfer agents, Seaboard National 
Bank, New York. Central Trust Co. of Illinois, Chicago. Registrars, 
| Equitable Trust Co. of New York, Northern Trust Co., Chicago. 
ividends payable Q.-F. Class “A” stock is entitled to priority as to 
vidends,. to the extent of $1 80 per share per annum over the Class "B" 


Has priority over Class ‘‘B” stock both as to assets and dividends. 
are fully paid, 














JuLy 18 1925.) 








stock. Dividends on the Class “A” stock are non-cumulative. After the 
full priority dividends on Class ‘‘A"’ stock have been declared and provided 
for in any year and dividends to the extent of $1 80 per share shall have 
been declared and provided for in that year on the Class ‘‘B"’ stock, one-half 
of the aggregate amount of anv further dividends declared in such year on 
such stocks shall be paid to Class ‘‘A"’ stock, as a class, and one-half such 
dividends to Class ‘‘B” stock as a class The number of shares of Class 

B"’ stock to be outstanding at any time shal! not exceed twice the number 
of shares of Class ‘A"’ stock to be then outstanding. The Class “A” stock 
is issued without par value and has priority in liquidation or dissolution 
over the Class ‘‘B”’ stock up to $33 per share. 
Data From Letter of Victor Emanuel, V.-Pres., New York July 14 1925. 

Company .—Wil!l own practically all the Common stocks of a diversified 
group of companies operating public utility properties located in the States 
of Maine, Pennsylvania, West Virginia. Kentucky, Ohio, Indiana, Michigan 
South Dakota, Nebraska. Kansas. Oklahoma and Arkansas, serving with 
electric licht and pov territories with a total population estimated to 
exceed 775.000 These territories embrace over 300 communities Gas is 
manufactured and distributed in 7 of the communities served and the 
street railway system in and about Portland is operated under a 
lease expiring in the vear 2011 Small street railwa 3) » also 
operated in 2 ef the other communities served ; : 

rhe operating subsidiaries have a total normal installed ge 
capacity of 106.687 kva of which 23.062 kva. is hydro-electric The 
combined leneth of the hich tension transmission lines is in excess of 1.600 
miles. For the 12 months ended April 30 1925 the combined output of the 
electric generating plants of the subsidiary companies. including purchased 
power, was 193.021.269 kwh. The total number of gas and electric customer 
is In excess of 118,000, of which practically 108,000 are electric light and 
power customers 

Subsidiary Companies 

1) Cumberland 

stock owned). 


er 


or 
e 


stems ar 


erating 


The operating subsidiaries will inc 
County Power & Light Co. (over 99 


Vee 
lude 


of Common 


(2) Northwestern Public Service Co. (all Common stock owned except 
directors’ qualifving shares) . 
(3) Kansas Electric Power Co 


\ all Common stock owned except directors’ 
qualifying shares 


4) Miami Valley Electric 
qualif ing shares owned by Kansas Electric Power Co 
; Union City Electric Co. (all Common stock except directors’ qualify- 
ing shares owned by Kansas Electric Power Co.). ; 

6) United Lighting Co. (all Common stock except directors’ qualifying 
shares owned by Kansas Electric Power Co. 

7) Southwest Power Co. (all Common 
directors’ qualifying shares). 

(8) Pittsburg County Ry. 
west Power Co.) 


Co. fall Common stock except directors’ 


») 


Capital stock owned except 


all capital stock and bonds owned by South- 
9) Eastern Kansas Power Co. (all Common stock owned except directors’ 
qualifying shares 
(10) Michigan Electric Power Co. 
directors’ qualifying shares) 
(11) Ohio Electric Power Co. 
qualifying shares) 


(12) Williamson Electric Co. (all Common stock owned except directors’ 
qualifying shares 


all Common stock owned, except 


all Common stock owned except directors’ 


Capitalization to be Outstanding Upon Completion of Present Financing 
20-Y ear 6 Secured Gold bonds. : .$6,750,000 
7% Cumulative Preferred stock sh 3.500.000 
Class *‘A"* stock (no par value) _____- : 140,000 shs. 
280,000 shs. 


Class “‘B"’ stock (no par value) 
there were outstanding in the hands of the public 


As of April 30 1925, 
not exceeding 160 shares of no par value Common stock, $1,999,000 Com- 
mon stock, $7.868.600 Preferred stock and £27.095.000 Funded Debt of 
subsidiary and leased companies. 

Consolidated Earnings 12 Months Ended April 30 1925. 

{Consolidated earnings of subsidiaries, including those to be acquired, 
determined in accordance with a certificate of independent auditors.) 


Gross earnings (incl. of engineering serviees on basis of contracts 
now effective) 


; . = ~~ == ~~ . erence $10,127,307 
Oper. exp., maint., taxes, incl. Federal, amort. & deprec 
compured as defined in such auditors’ certificate - - - 6,880,100 
tt na nccknsesbnamnehenendnsinwessarees $3 .247 ,207 
Balance applicable to securities of sub. cos. owned by co.. after 


deduction of int. & divs. paid or accrued during period on 
funded debt and Pref. stocks of sub. cos. & net earns. applic 
able to Com. stocks of sub. cos. held by the public 

Annual int. charges on funded debt & divs. on Pref. stk. of co 


A73,712 
650,000 
Balance res . - 
Annual dividend reauirements on Class ‘‘A”’ 
Diridends 
the Class ‘‘A”’ 


$823,712 
, stock $252,000 
It is the intention of the directors to declare dividends on 


. stoek at the rate of $1 80 per share per annum, for the 
quarter ending Nov. 1 1925.—V. 120, p. 2550. 
Nebraska Electric Power Co.— New Control. 
See Central States Power & Light Corp. below V. 120, p. 2148 


New Jersey Power & Light Co.— Acquisition. 
Plans are reported to have been completed by the company to purchase 
the Blairstown Electric LightCo. in New Jersey and operate the property 


as part of its system serving northern and western New Jersey V. 119, 
p. 2762. 

New York Central Electric Corn. Iequisition, 

The New York P. 8. Commission has authorized the transfer of the 
Addison (N. ¥ Electric Light & Power Co 


to the above corporation, 


effective July 1 See also Penn Yan Gas Licht Co. below V.120. p. 2944 
Niagara Falls Power Co.—Report. 
Results for Quarter and Sir Months Ended June 30 (Includina Canadian 
Niagara Power Co., Ltd., and Niagara Junction Ry 
1925—3 Mos.—1924. 1925—6 Mos.—1924. 
Total operating revenue. $2.187.716 $1,993.485 $4.367.427 $4,000,024 
Op. exp., amort. & taXes 924.180 855,023 1.844.973 1 660,354 
Net earnings $1,263,536 $1,138.463 $2,.522.454 $2,339,670 
Other income (net 105,253 97 .388 205,078 182.822 
Net income $1.368.789 $1,.235.851 $2,727,532 $2,522,492 
Interest, &c 654.043 581.396 1,304 632 1,144,714 
Surplus income $714,747 $654,456 $1,422,900 $1,377,778 
See Buffalo Niagara & Eastern Power Corp. above and V. 120, p. 2684. 


Northern Mexico Pwr. & Devel. Co., Ltd.— Report. 

Calendar Year: 1924 192% 1922 1921 
Profits from operations 514.842 &430,693 &379,169 x*%152.241 
Less depreciation 150,000 137 400 137.500 100,000 

Balance $364 842 $293 193 $241,669 £352,241 


x Incl. profits from oper. for 1920, before depree'’n, of $194,757 
During 1924 the company paid dividends to the amount of $420,009 that 


had accrued on the Preference shares for the years 1920 and 1921 
Consolidated Balance Sheet December 31. 
1924 1924 1924 192% 
Assets s s Liahilities < s 
Property 14,368,973 14,.190.689/7 Pref. stock ,.000.000 3.000.000 
Inv. in other cos 69.049 649.049 Common stock .x10.000,000 10,000 000 
Mat'ls & supplies 100.315 77.398 |7 Ist Mtge. 10 
Acc’tsrec., leas res 122.118 177.492 year bonds $05. 000 105,000 
Cash $00 6 218,652 | Accounts payable 44.000 94.677 
Deferred charges $1.24 26.208 Coupons of preder 
‘ outstanding b 25 4.585 
Adv. by cos. (spec 
agreement 292,158 284,125 
Reserve 10,000 10,000 
Deprec. reserve 514,784 475.000 
Potal(each side) 15,111,412 14,759,490 Surplus 831,945 887.103 
x Note 1) Divs. on Pref. shares are cumulative from Jan. 1 1922. 


(2) 128 of the above Pref. shares and 12,602 of the above Common shares 


are held by the Montreal Trust Co. to be exchanged for Prior Lien and 
First Mortgage bonds of Mexican Northern Power Co., Ltd., not yet sur 
rendered for exchange.—V. 120, p. 2149 
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Niagara Lockport & Ontario Power Co.—Control.— 


See Buffalo Niagara & Eastern Power Corp. above and in V. 120, p. 2683. 
—V. 120, p. 3065. 


North Branch Transit Co.— Sale.— 

See Columbia & Montour Electric Ry. above.—V. 105, p. 607. 
Northeastern Iowa Power Co.—New Control. 

See Central States Power & Light Corp. above.—V. 120, p. 2401 
Northwestern Public Service Co.—Conirol. 

See National Electric Power Co. above.—V. 120. p. 1460. 


Ohio Edison Co. 


Calendar Years 











Annual R port. 


- “ 1924. 1923. 
Gross earnings: Electricdepartment. _ a . $1,365,263 $1,187.232 
Heating department ; Sa eee 112,841 102,034 
Total . ° shale Manas = . $1.478,103 $1,289,267 
Operating expenses innkceee . $746,510 $662,890 
Taxes 143,753 101,962 
Provision for retirements 123.000 108,000 
Int. on funded debt & other fixed charges 114.533 126,053 
Dividends on Preferred stock 72.37 51.056 


Balance, surplus ~ pi i . $277 .937 $239 .307 
During the year 1924 the company paid dividends on the Common stock 
amounting to $195.000.—V. 119, p. 27 


Ohio Electric Power Co. 


163. 


Co ntrol. - 


See National Electric Power Co. above.—V. 120, p. 1748. 
Ohio Fuel Oil Co.—Earnings. 
Calendar Years— 19294 1923. 1922 


Gross income 
Expenses, taxes, &c 
Dividends paid 
Depreciation. 


$1,331,086 

: 947 .666 
maa : 160,000 
- j 206, 845 


$1,602,314 
1,111,695 
220,000 


226,155 


$1,649,525 
1,215,099 


228,579 


Balance, surplus $16,575 def$55,536 $205,847 
Balance Sheet Dec. 31. 

isset 1924 1923 Liabilitic 1924 1923 
Investments 8.106.776 $8.025.362 | Capitalstock 2299 000 $320,000 
Incomplete constr 65.046 65.018 | Dep. & amort.res. 3,870,064 3,698,029 
xCash 251.719 192 02° | Acct payable 173.782 394,187 
Accts. receivable S80. 462 496 542! Profit & loss 4,618,916 4,854,093 
Mat'ls & supplies 178,759 167 35 

Total £8 982.762 $9.246.309 Total $8,982,762 $9,246,309 
—V. 118, p. 2190 

Oklahoma Gas & Electric Co.—Bonds Redeemed. 


All of the outstanding Shawnee Gas & Electric Co. Ist Mtge. 5% 
bonds, dated July 1 1906, were called for payment July 1 1925, r an 
int. at the State Bank of Chicago, trustee, Chicago, Ill.—V. 120, p. 3315. 


Omnibus Corp. Re sults for First Sir Months. 


The gross operating revenue of the operating subsidiary companies 
compare as follows 


Gold 
at par and 


Chicago Motor Coach Co.— 1925. 1924. % Inc 
June _ - MR ee ; $623 391 $514,033 21.27 
Six months. . , EENIEEE SSA 2,826,196 2,119,398 33.35 

Fifth Arenue Coach Co.- 

CS SE Sa ee ee $712,500 $635,260 12.16 
Six months ; 5 codec 3,606,381 2,974,801 21.23 

Peoples Motor Bus Co., St. Louis = 
eS cian ep ds id wish utc tits “ye gi dite 217.600 $113,362 91.95 
Oe ea ae 1,225,775 501,618 144.36 

Total of Subsidiaries ‘ 
ES a ey a _. $1,553,491 $1,262,655 23.03 
ee rare 7.658.352 5,595,817 36.86 


The three operating companies carried 20,625,350 more passengers 
in the first six months of this year than in the corresponding period of 1924. 
See also V. 120, p. 3188, 3061. 


Pacific Telephone & Telegraph Co.—FKarnings. ; 
The company reports for the quarter ended June 30 1925 net earnings 
of $2,510,000 after expenses and taxes.—V. 120, p. 3315. 


Pennsylvania Fdison Co.—Pref. Stock to Be Redeemed. 
See Metropolitan Edison Co. above.—V. 118, p. 3207 


Penn Yan (N. Y.) Gas Light Co.— Sali 
The company has signed a contract disposing of its property 
New York Central Electric Corporation.—V. 91, p. 948 


Pittsburg County Ry. Co.—Control. 


See National Electric Power Co. above.—V. 118, p. 1013, 2439, 2574. 


Portland (Me.) Gas Light Co.— Bids for Stock. 

Three bids have been received fer the 4,857 shares of Portland Gas 
Licht Co. stock owned by the City of Pertland Paine, Webber & Co. 
submitted the hichest bid, $84 50 a share. Stone & Webster bid $80 50 
a share and Timberlake & Co. of Portland, $78 a share The City Council 
now has the bids under advisement In requesting the bids for its Portland 
Gas Light stock the city stipulated that the bidder must offer the same 
price per share to each and_all shareholders of record as the price offered 
for the citv’s holdings. There is $1,000,000 outstanding. See 
Wo Sak, Bo ae 


Rapid Transit in New York City.— Subway Bids. 

The Board of Transportation has recommended to the Board of Estimate 
and Apportionment for award of contract the bid of Rodgers & Hagerty 
for $7.321.179 for the tenth section of the Washington Heights route of 
the city’s new subway system, extending along St. Nicholas Ave. and 
Broadway from 160th Street to 173d Street This award, when approved , 
will bring the city’s total of subway construction under the contract for the 
Washington Heights route to $37,758,169 See also V. 121, p. 200 


Roanoke (Va.) Water Works Co.—Bonds. . 
The Chatham Phenix National Bank & Trust Co. has been operates 
Trustee of an issue of $2,600,000 Ist Mtge. 25-Year 5% gold bonds, Series 


to the 


stock 


‘A,’ dated July 1 1925 V.115 p. 1952. 
San Antonio Water Supply Co.—Bonds Called. 
All of the outstanding 25-year Ist & Ref. Mtge. 8 F. 5° Gold bonds, 


105 and int. 
120, p. 455. 


dated Aug. 1 1908, have been called for redemption Aug. 1 at 
it the Mississippi Valley Trust Co., trustee, St. Louis, Mo \ 


Sioux City Gas & Electric Co.—Bonds Ready. ie 

Permament coupon bonds of the issue of $2,300,000 First Mtge. 544% 
Gold bonds. Series ““C."’ due Feb. 1 1950, are now ready to be exchanged 
for the temporary certificates originally issued, it is announced by Halsey, 
Stuart & Co., In« For offering, see V. 120, p. 1090.) é 

The stockholders recently increased the authorized Capital stock from 
$4.000.000 Pref. and $4,000,000 Common stock to $6 000,000 Pref. and 
$8 000,000 Common also V. 120, p. 3066. 

/ 


Southern Cities Utilities Co. To Increase Divide rl 

The directors have authorized the Treasurer of the company to Increase 
the annual dividend rate on the Common stock to $4 a share in his discre- 
tion Announcement was made that, barring unforeseen developments, 
it is expected that this increase will be made in the Oct. 10 payment, mak- 
ing the third and fourth quarterly dividend $1 25 each. The Common 
stock is now on a $3 annual dividend basis.—V. 121, p. 201 


Southern Colorado Power Co. —Reclassifies Stock. 

The stockholders on July 15 increased the number of shares and author- 
ized the reclassification of the capital stock by (a) providing that the capital 
stock shall consist of the present authorized 40,000 shares of 7% ¢ umul. 
Pref. stock, par $100: 250,000 shares of Class ““A’’ Common stock, par $25, 
and 200,000 shares of Class ‘‘B’'’ Common stock, no par value, or a total of 
490,000 shares: and (b) providing that each share of the present outstanding 
&°%, 2d Pref. stock, par $100 each, be converted into 4 shares of ¢ lass ag’ 
Common stock, par $25; (c) providing that each share of present Common 


See 
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stock, no par value, outstanding be converted into 1 share of Class ‘'B"’ 
Common stock, no par value. 

The Class ‘‘A''’ Common stock shall have preference over Class *'B” 
Common stock in the payment of dividends for any quarterly dividend pe- 
riod to rate of $3 per share per annum, and after the payment of dividends 
for any quarterly dividend period on the Class ‘‘A*’ Common stock at said 
rate, the Class ‘‘B’’ Common stock shall be entitled to dividends for such 
quarterly dividend period at the rate of $2 per share perannum. Any fur- 
ther dividends for such quarterly divided period shall be paid equally 
ratably, share for share, on the Class ‘‘A’’ Common stock and the Class 
**B’’ Common stock. The Class ‘‘A'’ Common stock shall have preference 
over Class ‘‘B’’ Common stock in the distribution of assets to the sum of 
$27 50 per share, and after the payment of $27 50 on each share of Class 
“A"’ Common stock, a like sum shall be paid on each share of Class "B 
Common stock Any further distribution of assets shall be made equally 
and ratably. share for share, on the Class ‘‘A’’ Common stock and Class 
*“B"' Common stock The Class “‘A’’ Common stock is redeemable, all or 
part, at $35 per share and has no voting power. 

Upon reclassification of capital stock, 76,400 shares of Class * 
stock, par 325, and 40,000 shares of Class ‘‘B'' Common stock, no par value 
(said stock being in addition to the stock to be issued in exchange for out- 
standing stock as aforesaid) will be immediately issued and sold.—V. 121, 


p. 77 


Southwest Power Co. Control. 
See National Electric Power Co. above.—V. 120, p. 88, 332, 455 


Southwestern Light & Power Co.—Preferred Stoci 
Offered.—Ames, Emerich & Co., Kelley, Drayton & Con- 
verse, and Hambleton & Co., are offering at 82% and divi- 
dend, to yield 7.27%, 9,000 shares (no par value) Cumulative 
Preferred (a. & d.) stock. Dividends $6 per share per annum. 
__ Redeemable at any time, in whole or in part, at $110 and dividends, on 
30 days’ notice. Entitled in event of liquidation or dissolution to $100 per 
share, plus dividends. before any distribution is made on the Common stocks. 
Cumulative dividends at the rate of $6 per share per annum, payable Q.-J. 
Transfer agent, Guaranty Trust Co., New York. Kegistrar, New York 
Trust Co. Dividends exempt from present normal Federal income tax. 
Data from Letter of President Earl R. Ernsberger, Oklahoma City, 

July 1925. 

Company.—-Supplies electric light and power either directly or through 
its subsidiaries te 22 communities in Oklahoma and Texas, by means of a 
central station at Lawton, Okla., together with 230 miles of high tension 
transmission jines and a reserve station at Quanah, Tex. Company also 
owns artificial ice plants in four cities and distributes natural gas in Lawton 
and Temple. Communities served have a total population estimated at 
41,000. They are located in Southwestern Oklahoma, and the adjoining 
region in Texas, all of which comprises an agricultural territory with a large 
volume and a great diversity of products. 

Capitalization Outstanding. 

First Mortgage and Collateral Lien 6s, Series ‘‘A"’ 
Cumulative Preferred stock (including this offering) x11,000 shs. 
Common stock, Class “‘A"’, par $100 (6% cum. after Jan. 1 '28)_12,000 shs. 
Common stock, Class ‘‘B"’ (no par value) __. 22,936 shs. 
x This amount includes Preferred stock to be issued in exchange for out- 


standing debentures of one of the companies whose property has been ac- 
quired. 


A’"’ Common 


$2,100,000 


Earnings Derived from Property Now Owned or Controlled. 
_12 Months Ended 
Gross revenues 


a s $703,521 
Operating expenses, maintenance and taxes 


413,380 41 


Net earnings before interest charges $290,141 


a a $340 337 
Total interest charges. ___- Sraenandl 130,800 
Balance available for Pref. stock divs., depr'n & Fed’] taxes $209 537 
Annual! dividend requirements on 11,000 shares of Pref. stock, 

including this offering “ae : ; $66,000 

The balance available for Preferred stock dividends, depreciation and 
Federal taxes is, therefore, 3.17 times the annua! dividend requirements 
on the 11,000 shares of Cum. Pref. stock outstanding.—V. 121, p. 201. 


Southwestern Public Service Co.—Acquisilion.— 

The City Light & Water Co. of Amarillo, Tex., a subsidiary of Cities 
Service Co., has been sold and the transfer of the property made to the 
Southwestern Public Service Co. fo +; aa 

Standard Power & Light Corp., (Del.).—J/ nitial Div.— 

The directors have declared an initial quarterly dividend of $1.75 a share 
on its Cumul. Pref. stock of no par value, payable Aug. 1 to holders of 
record July 16. 

The regular quarter dividend of $1.75 a share has also been declared on 
the Cumul. Pref. stock of the Standard Power & Light Corp. (of Md 
payable Aug. 1, to holders of record July 16. See also V. 120, p. 3316 


_Tennessee Eastern Electric Co.—Bonds Offered. 
Coffin «& Burr, Inc., Boston; Merrill Trust Co., Bangor, Me.; 
Charles H. Giliman & Co., Portland, Me., and Warner, 
Pucker & Co., Boston, are offering at 98 and interest, to 
yield 6.15%, $400,000 Ref. Mtge. Gold bonds, Series A 6%, 
due 1955. 


Dated May 1 1925; due May 11955. Interest payable M. & N. in Bos- 
ton without deduction for the Federal normal income tax not exceeding 2 
Denom. $1,000 and $500 e*. Callable up to and including Nov. 1 1945 at 
105 and interest, the prenum reducing };°% per annum thereafter. First 
National Bank, Boston, trustee, 

Issuance. -Authorized by the Tennessee Railroad and P. U. Commission. 

Company.—Does the entire electric lighting and commercial power busi- 
ness in Johnson City, Jonesboro, Greeneville and several adjacent communi- 
ties in northeastern Tennessee, Population, over 60,000. 

Company is the pioneer developer of the water power in this region. At 
its hydro-electric plant on the Nolichucky River about 35 miles southwest 
of Johnson City, the company is now raiging the height of its dam to double 
the present head. ‘This work, which also involves the installation of larger 
water wheels, will produce a capacity of 16,000 h. p., and is expected to be 
completed by Dec. 1 1925. Company has also recently built a 5,000 h. p. 
steam station near Johnson City. High tension transmission lines inter- 
connect all parts of this property, which is approached by the lines of other 
neighboring important power systems, the most distant being less than 50 


miles away. ‘lhrough stock ownership the company operates the local 
street railway in Johnson City. 


Sinking Fund.—Annual sinking fund payments begin on July 1 1928, at ! 


1% of all bonds outstanding under this Refunding Mortgage and continue 
at this rate so long as any Series ‘‘A’’ bonds remain outstanding. The 
sinking fund is to be used exclusively for the retirement and cancellation 
of Refunding Mortgage bonds through purchase or call at not exceeding the 
current redemption price. 
Capitalization Outstanding. 
Common stock (no par value) 
Cumulative Preferred stock, 6% -.- aes 
do do $7 annually (no par value) 
Refunding Mortgage Series A 6°; (this issue) 
First (closed) Mortgage 5s, due 1943 ; ag tear ii 

x Not including $97,000 bonds purchased and canceled by the improve- 
ment fund. ; 

Dividends on the Preferred stock have been paid continuously since the 
erganization of the company and dividends on the Common stock amount- 
ing to $4 per share were paid in 1922, 1923 and 1924. 

Consol. Earnings, Incl. Subsidiary of Which Company Owns All Securities, 
Calendar Years. 
Gross a Net 


o-< 13,400 shs. 
$600,000 
4.850 shs 


J sr 7 $100,000 


Annual Int. on K.W.H. 
Earnings. Earnings. Mige.Bonds. Generated. 
256 31 $32,734 87 $2,500 00 1.540.840 
.209 52 60,333 64 12,400 00 6.076.590 
3,652 08 82,569 91 40,600 00 8.350.160 
196,299 41 116,047 88 43,850 00 10,145,000 
275,528 09 167,868 03 43.850 00 10,825,080 
431,936 11 230,695 11 85.850 00 16,781,130 
... 449,547 41 259,450 05 97,550 00 17,825,870 
before Federal income taxes and depreciation. 


Cal, Years— 
1913 


a Net earnings 








| approximately 


x2,037,000 | 


' Per Gallon.—New York ‘“‘Evening Post" July 15, p. 1° 


Consolidated Earnings, Incl. Subsidiary of Which Company Owns All Securities 
Years Ended May 31— 1924. 1925. 
Gross earnings - pa $443,192 61 $461,633 01 
Operating expenses and taxes e 202,192 45 195,205 88 





Net earnings. s ae 
Annual bond interest (including this issue) 125,850 00 


jalance for Federal income tax, depreciation, &c $140,577 13 
—V. 118, p. 3089. 


Toledo Traction, Licht & Power Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $8.500.6900 
‘Authorized $12,000,000) 5-Year 544¢°%% Secured Gold notes, maturing 
July 15 1930 

Consolidated In 
Gross earnings 


Operating expenses, 


come Account, Year Ended April 


: : 38.246 

maintenance and taxes chet _.-. 5,308,846 
Net $4,429,399 

Deduct—I nterest and discount, subsidiary companies, $1,339,635 
interest and discount (company), $605,296: Preferred divi- 
dends of subsidiaries, $468,318: proportion accruing to stocks 
not owned, $64,946 


earnings 


2,496,195 

$1,933,205 
Credit balance April 30 1924 ‘ - $2,083,601 
Excess reserves from prior pt riod 


Net 


income 
7 2 
Credit f 3.000.000 
Total $7 .016,806 
Deduct—Appropriations for renewals and replacements. $1 ,.012.,- 
256: divide on Common stock of s ibsidiary $19 591 sundry : 
adjustments (Credit), 340.378 . 1,021,469 
Dividends—Preferred stock , $403,381: Common stock, $706,418- 1,109,800 


nds 


Surplus April 30 1925 $4,885,536 


121, p. 201. 


Tonawanda Power Co.—Control.— 


See Buffalo Niagara & Eastern Power Corp. above and in V. 120, p. 2683. 
V. 120, p. 2552. 


United Electric Securities Co.—Bonds Called.— 

Certain Collateral Trust 5°% bonds of the 23d, 25th and 28th series, 
aggregating $122,000, have been called for payment Aug. 1 at 10% and int. 
at the American Trust Co., trustee, 50 State St., Boston, Mass.—V. 
120, p. 227 205. 


United Licht & Power Co. (& Subs.).—Larnings.— 
12 Months Ended May 31— *1924. 1y25 


Gross earnings $34,128.484 $35.171,092 
Oper. exp. (incl 20,586,230 20,532,937 


all sources 
maint., general & income taxes) 


Net earnings . ” ‘ $13,542,253 $14.638,155 
Interest on bonds and notes of sub-companies due public 3,960,796 
Divs. on Pref. stks. of sub-cos. due public & proportion of net 

earnings attributable to Common stock not owned by co 
Int. on funded debt, $2.008,458; other int., $91,204; Prior 

Pref. stock, $387,143: total z i 

‘B" Pref. divs., $307,- 


2,503,985 


2.486.805 
Class ‘‘A"’ Pref. divs., $731.567: Class i ii 

167; total . iW? - : 1,038,734 
Sur. earns. for amort., deprec. & Com. stock dividends $4,647 836 
* For comparison. fe Beaks De Fea 


Utica Gas & Electric Co.— Merger.— 
See Mohawk Hudson Power Corp. above and V. 120, p. 2945. 


Wanita Holding Corp.— Merger Approved.— . 
See Mohawk Hudson Power Corp. above and V. 120, p. 2945. 


Washington Water Power Co.—FEarninas.— 

6 Mos. End. June 30— 1924. 1923. 
Gross revenue $2,589,173 $2,602,608 
Operating expenses . $765,590 $900 863 
Taxes (incl. income tax) - 322,850 325,166 
Interest 299 455 311.654 
Replacement reserve 116.675 
Profit & loss, prior years Cr .883 
Deduct. for add'l res. for 

replacements 


1922. 
$2,348,682 
$808 869 
284,955 
305,422 
184,144 
Dr .7 495 


100,000 


$657 .797 


12,934 


100.000 


$849,132 


$1,188,283 


Net earnings $1,240,768 


V. 121, p. 77. 
Waterbury (Conn.) Gas Light Co.—17°0 Increase Stock. 


The stockholders will vote July 29 on increasing the capital stock by 
$440,000 in order to provide funds to pay for the extension of the company 8 
gas mains to Thomaston, Conn., to take over the Naugatuck gas business 
now being conducted by the Connecticut Light & Power Co., and for other 
improvements.—V. 105, p. 2549. 


Western Union Telegraph Co. 


6 Mos. end. June 30— «1925. 1924. 


Gross revenue, including . , 
$59,938,214 $55,448,011 $56,135,450 $50,603,181 


-Earninas. 
1923. 1922. 
dividends & interest 
Maint repairs & res. 
for depreciation $9,722,850 
Other oper. exp., incl. 
rent of leased lines & 
taxes 
Interest on bonded debt- 


Net income . $6,965,937 
x Month of June estimated. 


George W. Davison, President of the Central Union Trust Co . has been 
elected a director to succeed the late Julius Kruttschnitt. Donald G. Geddes 


$9,387,050 $8,958,687 $8,422,812 


42,081,836 
1,167 


38 861,677 


39,093,304 35,433.76 
591 1,156,050 153,42 


1,153,425 1,153.42: 


$6,043,234 $6,930,034 $5,593,177 


| has been elected a member of the executive committee to succeed Mr. 


Kruttschnitt.—V. 120, p. 2014. 
Wisconsin Public Service Corp.—Acyuisition—Control. 

The corporation has acquired by purchase at a price of $334,000 the 
Peshtigo Pulp & Paper Co.'s dam at Potato Rapids, Wis., on the Peshtigo 
tiver. 
4 H. M. Bytllesby & Co. last week announced the acquisition of the Wiscon- 
sin Public Service Corp. from the Clement C. Smith interests of Milw aukee. 
The Wisconsin corporation supplies electricity and gas to an extensive terrl- 
tory in Eastern Wisconsin, including the cities of Green Bay. Oshkosh, 
Manitewoc, Sheboygan and Marinette, and also Menominee, Mich., and 
100 other communities. The properties include six hydro- 
electric plants with a total capacity of approximately 35.000 h. p., a number 
of undeveloped water power sites, steam plants with an approximate capa-~ 
city of 25.000 h. p., four gas generating plants and an extensive ele trical 
transmission system. The total population served is approximately 
325,000 
The electric business of the Wisconsin corporation has increased about 
135% and the gas business 92°) in the last five years For the year ended 
May 31 1925, the company has gross earnings of $3.760,000.—V. 121, p. 202. 


Worcester (Mass.) Electric Light Co.—Par Reduced.— 

The Massachusetts Department of Public Utilities recently authorized 
the company to change the par value of its Capital stock from $100 to $25 
a share.—V. 120, p. 2150. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Price.—American on July 16 revised list price to 5.45c. 
per lb., an advance ef 10 pts. over contract price, but a decrease of 5 pts. 
under list price. 

Price of Milk Advanced.—Borden's Farm Products Co., Inc.. ¢ 
price of A and B grades lc. a quart. New York **Times” July 17 

U.S. Industrial Alcohol Co. Increases Price of Aleohcl 2 Cents tot 9 34 
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~ oy Manufacturers of Dining Room and Bedroom Furniture Are 
Fined $187.000 for Violation of Sherman Anti-Trust Law.—New York 
Times” July 11. p. 3. 

American Woolen Co. Reduces Wages 10% Effective July 27, Affecting 
30,000 Operatives —Important independent mills, such as Arlington, 
Kunhardt, and Stevens & Sons are also making reduction of same amount, 
effective same date.—‘‘Wall Street Journal” July 17, p. 1. 

Matters Covered in ‘Chronicle’ July 11.—(a) Americans and Brazilians 
agree on coffee marketing program, p. 145. b) Developments in Dean, 


Onativia & Co. failure, p. 148. (c) New York Stock Exchange expels 
R. A. Kohloss, Jr., of Joslin & Kohloss, Springfield, Mass., p. 148. (d) 
Commonwealth Finance Corp. in bankruptcy. p. 149. (e) F. W. Mondell 


resigns as member of War Finance Corporation, p. 149. (f) Anthracite 
coal operators reject demands of miners for 10% wage increase—propose 
arbitration which miners reject, p. 152. ( Text of wage demands of 
anthracite miners—assessment on miners to assist bituminous coal miners 
on strike, p. 152. (th) John D. Rockefeller, Jr., answering charges of John 
L. Lewis, makes public data in support of Consolidation Coal Co.'s action 
in closing mines in 1924, p. 153. (i) League for Industrial Democracy 
propores nationalization of coal mining industry, p. 153. (j) Secretary of 

bor Davis, in urging stabilization of coal industry, advocates operation 
of fewer mines, 153. (k) Report of Federal Trade Commission on 
premium prices of anthracite coal, p.154. (1) Advances in wages of anthra- 

te miners during past ten years greater than those in manufacturing in- 
dustries, railroad or public utility workers, p. 154. 


Acme Steel Goods Co.—Earnings.— 
Siz Months Ended June 30— 
Net after interest, taxes and depreciation 
—V. 120, p. 2150. 


Aldine Mortgage Guaranty Co.—Slock Listed.— 
The Philadelphia Stock Exchange has authorized the listing of $500,000 
(authorized $1,000,000) Capital stock (par $10). 
Company was incorporated Sept. 6 1922 in Pennsylvania. Company is 
incorporated for the purpose of buying, selling, collecting and guaranteeing 
yment of ground rents, mortgages and other real estate securities. 
ffices of the company are at 2020 Chestnut St., Philadelphia. 


All American Radio Corp.— Dividend No. 2.— 

The directors have declared a regular quarterly dividend of 50 cents per 
share on the outstanding Class ‘‘A"’ stock (par 35) payable Aug. 1 to 
holders of record July 20. An initial distribution of like amount was made 
on May 1 last.—V. 120, p. 1206. 


Aluminum Co. of America.—Acquisition.— 

The stockholders will vote July 28 on approving the acquisition of the 
Canadian Mfg. & Development Co. See also V. 121, p. 202. 
a. 


tw American Ice Co.— Acquisilion.— 

The company has acquired the properties of the Orange Mountain Ice 
Co. at Newark, N. J., with a manufacturing capacity of 120 tons a day. 
This brings the total of properties acquired in Northern New Jersey to 
four. —V. 121, p. 202. 


American Manganese Co.—Protective Committee.— 

A protective committee has been formed for the protection of holders 
of 7% 1st Mtge. bonds dated May 1 1922. 

All bondholders are requested to depost their bonds with Chicago Trust 
Co., 81 Monroe St., Chicago, depository. 

Committee.—G. A. Dayton, Chairman; P. E. Crouch, Sec., C. J. Schrup, 
R.B. Paddock, B.A. Sanche. Haight. Adcock, Haight & Harris, Rookery 
Bidg., Chicago, counsel.—V. 117, p. 2325. 


W® American Multirsraph Co.—To Redeem Preferred Stock 
The company had called for redemption on Oct. | its outstanding $300,000 
7% Preferred stock at 102 and divs. Stockholders who so desire may 
present their stock at any time prior to Oct. 1 and payment will be made 
therefor at 102 and divs. to date of presentation.—V. 120, p. 2819. 


American Pneumatic Service Co.—Farnings.— 


- 
25. 
5, 


192 1924. 
-- $775,926 $627 668 


Siz Months Ended June 30-— 1925. 1924. 
Net earnings after int. & deprec., but before taxes $168,797 $149,766 
Dividends on First and Second Preferred stocks 115,796 


147,444 
SIS ..onsnn0< - ‘ ; — $21,352 $33,970 
Lamson Co., a subsidiary, reports net earnings for the six months ended 

June 30 1925 of $212,024, against » 196.208 for the same period a year ago. 
According to a Boston dispatch, Postmaster-General New has included 

an item of $22,000 in his budget estimates for the fiscal year beginning 

July 1 1926, for the lease of that part of the Boston mail-tube system 

running between North and South stations and Essex Street Post Office. 

The Government will operate the tubes and maintain them. The $22,000 

would be net to the company as rental Mileage involved is a little over 

two miles. ‘Total mileage in Boston tube system is about seven miles.— 

V. 121, p. 202. 


American Thread Co.—Annual Report.— 


Years End. Mar. 31 1924-25 1923-24. 1922-23. 1921-22. 
Net profits *$1.017,325 $1.501,544 $2,113,303 $11,521 
Employees’ pensionfund $100,000 $100,000 $80,000 $75,000 
Preferred div. (5% : 239,665 239 227 244,52 244,524 
Common dividend y648,000 = y1,080.000  y1,.296,000  y1,080.000 

do Rate per cent (6%) (10%) (12° (10%) 


Reserve for contingency - 100,000 


Balance sur$29.660 def$17.683 def$7 .221 def$288 003 

x After providing for bond interest, depreciation and taxes and reducing 
the inventories at Mar. 31 1925 to cost or market value, which ever is lower. 

y In 1924-25 includes final dividend of 1% and interim dividend of 3%. 
In 1923-24 includes final div. of 7% and interim div. of 3%; in 1922-23 
includes final div. of 9% and interim div. of 3°7, and in 1921-22 includes 
fina] div. of 7“ and interim div. of 3% .—V. 119, p. 327. 

American Tobacco Co.—Complaint Dismissed. 

The Federal Trade Commission has issued an order of dismissal disposing 
of ten complaints in connection with the alleged fixing of tobacco prices. 
The American Tobacco Co. is named with each of the following: Milwaukee 
tobacco jobbers; Chattanooga tobacco jobbers: Kansas City tobacco jobbers 
Pittsburgh (Western Pennsylvania) tobacco jobbers; Erie, Pa., tobacco 
jobbers; Columbus wholesale grocers and tobacco jobbers: Pacific Coast 
tobacco jobbers; Wilkes-Barre (Eastern Pennsylvania) tobacco jobbers; 
New England tobacco jobbers; and West Virginia Wholesale Grocers. 

Commissioners Thompson and Nugent will later file a memorandum of 
dissent to the issuance of the orders. 

The Commission's order states that the practices complained of had 
ceased early in 1922, and also contains a portion of a letter from the Ameri- 
can Tobacco Co., dated March 10 1925, which states that ‘they (referring 
to the various cases) were never started until after the American Tobacco 
Co. had ceased all activities, proper or improper, which are complained 
of."’ 

The company plans to build a cigarette plant at Richmond, Va., in 
addition to its present plant there. The new factory, it is stated, will 
accommodate about 1,500 operatives.—V. 120, p. 2819. 


American Toll Bridge Co., San Francisco.—/onds 
Offered.—Blyth, Witter & Co., San Francisco, Peabody, 

oughteling & Co., New York, and Bond & Goodwin & 
Tucker, Ine., San Francisco, are offering at 100 and int. 
$1,112,000 Ist Mtge. 7° Sinking Fund gold bonds. 


Dated April 1 1925; due April 1 1945. Principal and int. (A. & O. 

yable at Guaranty Trust Co., New York, and the Bank of California, 
A., San Francisco, trustee. Denom. $1,000 and $500c*. Red. on 
any int. date to and incl. Oct. 1 1927 at 105 and int.; thereafter the premium 
decreasing % of 1° each year to and incl. Oct. 1 1931; thereafter at 102 '4 
and int. Exempt from personal property taxes in California. Interest 
payable without deduction for normal Federal income tax, not exceeding ‘2% . 
Data from Letter of Pres. Aven J. Hanford, San Francisco, June 2. 

Company .— Organized in 1923, by interests which own and operate the 
Rodeo-Vallejo Ferry Co., for the purpese of constructing and operating a 
toll bridge across the San Joaquin River. near Antioch, and a toll bridge 
across the Carquinez Strait in upper San Francisco Bay, Calif. The 





THE CHRONICLE 








Antioch Bridge, when completed, will supersede the present Lauritzen 


Ferry; the Carquinez Bridge, when completed, will supersede the present 
Rodeo-Vallejo Ferry, which will, thereupon, be liquidated. 

_ Antioch Bridge will afford a direct easy route for traffic between San 
Francisco Bay communities and the triangular-sha section lying between 
Sacramento, Stockton and the bridge crossing. his section includes the 
highly productive delta region, for which the most direct shipping point 
for agricultural produce will be across the bridge. The transcontinental 
Victory Highway via Sacramento, through the Sierra Nevada Range, is to 
cross the Antioch Bridge. Actual construction of this bridge was begun 
March 15 1924 and it is gupected that it will be completed by Sept. 15 1925. 

This bridge will be of the causeway type, 4,627 feet in length, built of 
concrete with two steel spans in midstream, one of which will be a lift span. 
The roadway will be 21 feet wide and should accommodate a maximum 
one-direction traffic of 1,200 vehicles per hour. 

Carquinez Bridge will be a main artery for traffic between San Francisco 
Bay communities and the extensive inland territory embracing Sacramento, 
Napa and Sonoma valleys in northern California. The routes of the trans- 
continental Lincoln Highway, via Sacramento, through the Sierra Nevada 
Range; the Pacific Highway along the Pacific Coast, and a branch of the 
Redwood Highway are to cross the Carquinez Bridge. 

This bridge will be of the cantilever type, 4,482 ft. in length, with 2 
major spans each 1,100 feet long. The superstructure will be of steel on 
concrete piers. The roadway will be 30 ft. wide between curbs and there 
will be two 4-foot sidewalks. The bridge should accommodate a maximum 
one-direction traffic of 2.500 vehicles per hour. Provision will be made for 
widening the roadway to 40 ft. Company has entered into contracts with 
the Missouri Valley Bridge & Iron Co. to complete the substructure and 
with the United States Steel Products Co., a subsidiary of the U. 8. Steel 
Comp. to build the superstructure. 

The Carquinez Bridge cannot be completed within the time allowed 
under present laws. Recent Acts of the California Legislature, which 
cannot become effective until July 24 1925, permit adequate extension of 
time for completion: and each of the Supervisors of Contra Costa County 
has indicated his willingness to grant necessary extension. Construction 
contracts are subject to cancellation if such extension is not granted on or 
before Sept. 1 1925. 

Security.— Bonds will be secured by an absolute first mortgage on all 
bridges, franchises, lands and other properties now or hereafter owned; and 
by depesit of all the stock of the Rodeo-Vallejo Ferry Co. 

Earnings.— Until completion of the Carquinez Bridge. earnings will be 
derived from operation of Antioch Bridge and Rodeo-Vallejo Ferry: there- 
after from operation of the two bridges. Net earnings, befcre Federal 
taxes and depreciation. of ferry properties for year 1924 were $290,082. 
Ford, Bacon & Davis, Inc., engineers, have made careful studies of traffic 
conditions, based upon which, it is estimated that net earnings of Antioch 
Bridge for 1926, the first year of cperation, will be $241,828, and that com- 
bined net earnings of both bridges for 1927, the first year of operation of 
Carqguinez Bridge, will be $1.129.200. On this basis net earnings from the 
ferry properties and Antioch Bridge should equal approximately seven times 
annual interest charges on $1,112,000 First Mortgage bonds: and net earm 
ings from the two bridges should equal at least 34% times annual interest 
charges on $4,500,000 Ist Mtge. bonds. 

Sinking Fund.— Trust deed will provide for minimum annual cumulative 
sinking fund payments to retire bonds beginning April 1 1929, calculated as 
sufficient to retire $1.112.000 of bonds, if no more are issued, not later 
ee 1938; or, if additional bonds are issued, the entire issue not later than 

943. 

Franchises.— Each franchise is for a period of 25 years, from 1923, and 
does not impose any burdensome conditions. Under present laws the 
power to fix rates is vested in the Board of Supervisors of Contra Costa 
County: tolls permitted to be charges are specified in each franchise and may 
not be changed for 20 years except by order of the Board of Supervisors on 
a showing of a return disproportionate to value. 


Capitalization (Upon Issuance of These Bonds). 


Authorized. Outstanding. 

First Mtge. 7% Sinking Fund bonds (this issu $4,750,000 a$1,112, 
Second Mtge. 8% Sinking Fund bonds 2,000,000 a 
Common stock : ae : 5,000,000 b5,000,000 

a To complete this financing, it is contemplated that a total of $4.500,000 
Ist Mtge. bonds and $1.610,000 2d Mtge. bonds will be issued. b Of the 
above as of May 15 1925, $1,112,036 of stock is in the company’s treasury, 
and may from time to time be sold for the purpose of retiring 2d Mtge. 
8% bonds, er for other corporate purposes. 


e) 


American Woolen Co.—(uls Wades 10%. 

The company announces that notices will be posted in all of its mills of 
a wage reduction of 10%, to be effective July 27. The new wace schedule 
applies to all mills regardless of the State in which they are domiciled and 
affects some 30,000 operatives. This is the first reduction in wages made 
by the company since December 1920. when a 224% cut was made. On 
April 30 1923 wages were advanced 124%%. Thus the present downward 
revision establishes almost identically the same level as that which prevailed 
after December 1920.—V. 120, p. 1750. 


Anglo-Canadian Refining & Mining Co.—Purchases 
British-A merican Nickel Corp. 

According to a Toronto dispatch, the Anglo-Canadian Refining & Mining 
Co. are the purchasers for $5,000.000 of the assets of the British-American 





Nickel Corp., Ltd. On the reference before Charles Garrow, K.C., 
Master of the Supreme Court, for the purpose of completing the details 
of thesale, G. R. Munnoch, for the liquidators, stated that D. W. Saunders, 
K.C., who appeared for the hitherto unknown purchaser, had nominated 
the Anglo-Canadian company to take title in his stead, and a vesting 
order was asked 


Armour & Co. Til.). Fertilizer Busines 
Results of the company’s fertilizer business for the year ending June 30 
indicate that the veor just closed was the best vear since 1920 The whole 
American fertilizer industry, according to Chas. H. MacDowell, Pres. of 
the Armour Fertilizer Works, has apparently turned the corner to increas- 
ing prosperity and is now in a more favorable position to render service to 
agriculture and to earn profits than it has been in the last five veors Ina 
review of business conditions affecting the industry, Mr. MacDowell says: 
“The outlook for the American fertilizer industry for the current vear is 
exceptionally good. During the year just ended operations have been con- 
ducted on a more profitable bi: and there sre indications that not only 
Armour's fertilizer interests, but also the industry as a whole are now ina 
more substantially sound condition than at any time in the last decade. 
“This improvement is due primarily to three factors: better business 
methods in the industry itself. creater buying power on the part of most 
farmers, and prices which enable economically operated plants to make 
reasonable profits 
‘Naturally this 
Fertilizer Works 


S . 


« 
sis 


betterment is reflected in the operation of the Armour 
which is one of the largest factors in the business Ar- 
mour’'s 20-odd plants, covering the territory east of the Mississippi, from 
New Eneland to the Gulf, well as in Cuba and Porto Rico, produce 
about 12° of the total tonnage of manufactured fertilizer. Our earnings 
for the past vear, considering the fact that the industry as a whole is new 
on a more substantial foundation than it was during the wer and the years 
immediately thereafter, will be the best we have had since 1920. 

“Undoubtedly the most important factor contributing to the fertilizer 
industry's recovery from the post-war depression and to its present in- 
creasingly satisfactory position lies in the reorganization of its methods of 
doing business It is now more nearly on a cash basis through sales to 
merchants at firm prices instead of as heretofore on credit terms, involving 
uncertainty of price to both customers and manufacturers ; 

“The market for fertilizer productions has likewise impreved, owing 
largely to the fact that agriculture is looking up and that the farmers’ 
purchasing power has increased. This favorable condition is true generally 
throughout the territory in which Armour'’s fertilizer plants find their ehief 
| markets For instance. farmers of cotton, tobacco, potatoes, corn, truck, 
garden and other crops are in better shape financially to increase their 
fertilizer purchases This is especially marked in the South, which is a 
large market for fertilizer products. 

“Prices have also been liquidated. In this connection it is significenat 
of the present stability of the fertilizer industry that prices during the 
past year have heen only about 10% above the 1913 level, as against 55% 
for wholesale commodities as a group. According to Department of Laber 
data, one pound of cotten to-day will buy twice as many pounds of fertilizer 
as it did in 1913. 


as 


e 


so far aS manufacturers generally are concerned, is for 
-V. 121, p 202 


“The outlook, j ul 
steady business at reasonable profits.’’- 


“- 
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Bishop & Rabeosk Ces, Gavan —Plan Approved.— 


Siz Months Ended June 30— 1925. 1924. The stockholders on July 11 voted to sell the business to a new company 
Net profits after deprec. & taxes (incl. Federal) _- $628 389 $531,662 | after Common Pleas Judge A. J. Pearson had denied a minority stockhold- 
In the second six months of the calendar year the company's business | er’s petition for an injunction against the sale. The company manufac- 
usually exceeds that of the first six months by 40 to 50° Advance | tures soda fountain equipment, heating and other supplies and is cap- 
orders are at present slightly better than at this time last year.—-V. 120, | italized at $4,000,000 - : 
p. 3317 I . The new company, known as the Bishop & Babcock Mfg. Co., will be 
headed by (; Bean, Elyria, O Walter C. White, Pres of the White 
. ° . . ’ ‘ . . ‘ a mas » Star . 1 ‘ . 
Atlantic Gulf & West Indies Steamship Lines.— Sub- Motor Co.. ¢ leveland, and W , ter Teagle, Pres. of the tandard Oil Co. 
. rr » , 0 Ley er O€ il ) , 205 
mis Plat or Termination oO} " ard Line Receiver hit . ‘ . ° Pp 
See New York & Cuba Mail § nship Co. below V. 120, p. 3317 Daniel) Boone Woolen Mills, Inc. : 
S | 4 Chicago dispatch says that Federal Judge Wilkerson has overruled 
Atlas Plywood Cc rp Mie 3S. i} ( the n on of the State Court receivers, in which they sought to invalidate 
? a \ , ( ; ' t United States Court proceedings d ive the property now in the 
& ( fs . of the Federal receiver turned over to them for administration.— 
, tif 
< ‘ I mw y. Hs 
“ (vf f 1 | 4 { . r 
Lo Eotany Consolidated Mills, Inc i Sheet 
[at J ( e Jj Int ey . - / hot y , a 
ded io fc F« j a t ( xMay Z 24 L x i « i 1°24 
agree t tate taxes ¢ ot to exces j sin Per id Ce s ‘ ‘ 
= ( 
4 mil i laryvla ind 5 i District of Columbi ‘ Vermont ; 4 ‘ . rr 
the 6 las income tax. also ilar taxes which nm i imposed ‘ 1% AC ; A 1.783 sO} 
by the t of Maine or up to 4 D “tate of ¢ i Pr } < if po 6,410 ,%e ee 
and int. j ble in Losto and Ne Yo I or part b ot o i , : 
days’ notices 105 on or before J 920. there ter ' on or be re | é ; , - 000 
A em 1 y& 
July 11935 at 103, thereafter and on or before Jan. 1 1940 at 101 A pee a 
nom, $1.00 0) lOO c*, National Shaw! t Ba Boston, tru i , >, ~ 
i 
Bate ivan Letter of C. T. Hall, Chairman of the Board ) 00.000 
Compan Will own all of the properti of N HH cor fou j O17 2 80.200 
in 1889, Veneer Products Co Vien Quimby Co rd sé gc ne | 7 
Atlas Ply 000g Corp of Vermont Co par i pre rit om r 11925.....-- . 734 500 
unit for the economical! productior d e ory ood veneer ( - e ¢ | 
pany wiil be the largest manuf turer in the I t tates of pls | EIS ) 8,663,500 
yywonm ywoxe ind wi Iso manufacture urniture ence } yer put 5,000 
pl; 1 | f I ( 
tubs and chai eat 
Company ill own nd operate five well-established manufac ri 
plants in Vermont and 7 ine and bliug plants at Camd: J ‘ 249 $ 107.501 
and Lawrence, _ it will ow: ipproximate 42? OOO ere ber ( 4 r ) 0 000 
lands estimated b John A Wheeler Liostor Mass to contai I et n ( ee y 68.875 
84,000 O00 it of hardwoods and spruce These timber lands re in close | 4 “Ar . | 12 378.3 1 729 7 $49,310 
yroximity to manufacturing plants and together with other valuable stan ome ‘ , 5 ee ¢ 
thee ad Mr Wheeler estimates that there is n av iable supply of raw x Tent tive by ie t A; jus tren it end of year _ am of unnual 
material to run the plants continuously for over 25 year Mal y Represe ited D 76,973 shares of no par \ ug v boi, PD. <VO 
se rily Jirect blig " } Ath: *Ilyw Cor 0 lass . y } ) 
PB cesinahy! Lag ontigation of we 2! cine Sep. Tee eae Bourne Mills, Fall River.— Smaller Dividend. 
ecured b first mortgage on all of the fixed assets to be owned. including 4 ier : : : . . n th Cc ital stock 
approxim tel ,2 000 acres of timber lands to be owned in fo irr ple esti . « rte , Givi lend of ] has beer dec ied on 1 -_ ay se bane 
. > 1 ‘ ’ , “> ’ r¢é 1 ! ] ~ sd a 
mated to contain more than 8%3.000.000 ft. of hardwoods and spruce, of p abl shoes i ton fr oft \ cord J - , his compa ree | an rterly 
appraised value of $600,500, and plants, equipment, real estate, &« of an dividens« of 2 paid fro ov 19274 to LS 1925, inel anc j al a y 
appraised lue of $2.401.75]1 dividends of 3 paid ire 1 Feb 1921 to Aug. 1924 incl \ 119, p. 2U00¢. 
_ Earnings Years ended Dec. 31 . 1922 _ 1923. 1924 Pradford Corp., N. a City. Tran fer Agent 
eeeee net profit of constituent Cos : 44 d94 S957 229 $736 340 The Sea he ard Nat | Bank has been App ited Tr nsfer Ace nt of the 
epreciation and depletion 114,264 143,878 19,660 | company's no par value Capital stock.—V. 117, p. 2437. 
. eens available ioe int & Federal taxes $430 taf $813.3 a 51 $556 689 British-American Nickel Corp., Ltd.—Successo 
$ S S : ( ‘ : a , : - 4 
Annual int. on $1,500,000 bonds (this issue 14 UY 17,500 97,900 See Anglo-Canadian Refining & Mining Co. above.—V. 120, p. 2554. 
Dividend Record.—-¥or the 5 years ended Dec. 31 1924 the constituent com- , . , ° P 
panies have paid cash dividends totaling $1,180.589, an average of $236,118 Burns Bros. (Coal Earnina: New Director. 
per annum, and for the 10-year period Fae Dec. 31 1924 annual cash Month of June Quar. End June 3®. 
dividends have averaged $151 .267 1925 1924 1925 1924. 
Sinking Fund Mortgage will provide that the company will pay annually | Net income after charges & taxes $416,190 $18,591 $416,855 $319,968 
to the trustee as and for a sinking fund for the retirement of these bonds G. F. Parrish, President of the mos Ash ¢ oal Co., has been elected a 
an amount equal to $6 per thousand log ft. of timber cut or removed during al non ine Bw ) oa 
} director, succeeding Frank Burns 121, p. 7@9Y. 
the preceding year from the property, subject te the mortgage, or an 


amount equal to 12'4% 


of the net earnings before depletion for the preced- 


ing year, whichever is greater. This fund will be used to retire bonds 
either by purchase in the open market at not in excess of the redemption 
price or by call by lot under the terms of the mortgage In lieu of the 


payment of cash into the sinking fund, the corporation may deliver to the 

trustee outstanding bonds of this issue at par and int. 
Purpose.—The $1,500,000 bonds will be issued in connection 

acquisition of the properties of the constituent companies. 


with the 


Balance Sheet Dec. 31 1924 (After Acquisition and Financing). 

issets Liabililies 
Cash $111,334] Ist Mtge. Sk. Fund 6! $1,500,000 
Marketable securities 113,312} Common stk. (50,000 chs. 
Accts., notes & mtge. rec_ $22,722} (nopar value) -- 2,612,158 
Inventories - 621 .217 | Notes payable sia 120,400 
Adv. on logging oper'ns 224,231) Accounts payable 54 698 
Other current assets “FF 4,905 | Due officers & employees 16.746 
Plant equip., water rights, | Reserve for Federal taxes 126,795 

&c 2,401,751) 

Timber lands 600.500 
Standard Supply Co. stock 14,300 - 
Deferred charces : 16,525 Total (each side)..__-.- $4,430,797 


—V. 121, p. 203. 


(A. T.) Baker & Co., Inc.—Listing. 


_The Philadelphia Stock Exchange has authorized the listing of $850,000 
15-Year Secured 6% Sinking Fund Gold notes, due Feb. 1 1940 See 
offering in V. 120, p. 961). 

Comparative Income Account, Years Ended December 31 
1924 1923 

Gross operating revenue_-__- $6,.085.539 $5,845.07 
Operating expenses 5.488 589 1.963.410 
Depreciation 61 13,054 

Net operating revenue. $535,227 $5358 608 
Other income . 7.738 9.207 

Total income ' 542 965 $847,815 
Interest charges 4 19.662 115,480 
Profit sharing to officers 130,215 225 369 
Federal and State taxes 37 953 66,767 

Net profits - $255,134 $440,200 


120, p. 961. 
Beckley Pocahontas Coal Co.—Sale.— 


See Smith Pocahontas Coal Co. below. 


Belding Bros. & Co.—Change in Capital Approved. 

The stockholders on July 14 approved the plan changing the 69,172 
shares of Common stock (par $100) into 415,032 shares of no par value. 
(See V. 121, p. 78.) 


The directors fixed Oct. 15 1925 as the payment date for the first quar- 


terly dividend on the new Common stock, which will be at the annual 
rate of $3 per share. 

Three new directors, John W. Cutler of Edward B. Smith & Co., T. 
Johnson Ward of Cassatt & Co., and Arthur Woodward, Pres. of the 
International Register Co., Chicago, have been elected to the board of 
directors. The other members of the board are: N. N. Belding, E. C. 
Young, F. N. Belding, George C. Cutler Jr., M. M. Belding and Neil 
Finch. An exec upve committee of the following directors also was named 
M. M. Belding, E. . Young, F. N. Belding, George C. Cutler Jr. and 
Neil Finch.—V. 121, p. 203. 

Bennett Court Apartments, Chicago.— Bonds Offered. 
—S. W. Straus & Co., Inc., are offering at prices to vield 
from 5.80°, to 6.15° , according to maturity, $250,000 
First Mortgage 6°) Serial Coupon bonds. Safeguarded 
under the Straus plan. Dated May 1 1925; due May 1 1927 


to 1936. 

The land on which the building will be erected has a frontage of approxi- 
mately 212 ft. on Bennett Ave. and a depth of approximately 135 ft. The 
building will be a three-story and Engliah basement apartment structure. 
The building will provide a total of 66 apartments—189 rentable rooms. 
ae will be 18 2-room‘apartments, 30 3-room apartments, and 18 4-room 

rtments. Net annual income from the property is estimated at $39,000, 

er provision for operating expenses, insurance, taxes and an allowance j 

vacancies. 








F. N.) Burt Co., Ltd., Wemuhe, Par Value of Common. 


The shareholders recently changed the par value of the Common stock 
from $100 to $25 per share and approved the issuance of four shares of $25 
par value for e cael share of Common stock, par $100, outstanding.~ The 
new Common stock was placed on a 12% annual basis on July 2 by the 
payment of a quarterly dividend of 3% The previous rate was 10° per 


annum.—V. 120, p. 1332. 
Carlson Building, Il. Bonds Offered. 
. are offering at 100 and 


Henry Henschen & Co., 
asehold 6! + ‘ Gold bonds. 


interest $300,000 First Mtge ] 
20 1927 to May 20 1935. Denom, 


Dated May 20 1925; due serially May 
$1,000, $500 and $100 c* Callable on 60 days’ notice, all er part, on any 


Evanston, 
( ‘hi 


“LO, 


~ 


interest date at 103 and interest Interest payable M. & N. at Chicago 
Trust Co., Chicago, trustee. Authorized, $400,000. 

The Carlson Building. now under construction, is a modern seven-story 
and basement, store and office buliding of substantia! fireproof construc- 
tion, located at the southeast corner of Orrington Ave. and Church St., 
Evanston, Ill. The building is particlarly adapted to the use of profes- 
sional men and will give to Evanston . much-needed modern effice structure, 
as it exceeds all other present office building accommodations in Evanston. 

The land is leased from Northwestern University for a term of 99 years 
beginning Sept. 1 1922 The lease provides for an annual gross rental 
during the first 24 years of only $1,200 and during the second 24-year 
period of only $2,400. The gross rental for the remainder of the lease is 
to be determined by revaluation, on a 4% basis. ‘This ground rental is so 
absolutely nominal, that the lease has already a large value as shown by 


the appraisal ; - : 
The annual rental of this property under leases now being signed will be in 
excess of $122,000 After deaucting the cost of operation this property 


should show a net income to the owner of $70,000 a year The trust deed 
securing this bond issue contains a provision requiring the borrower to 
make monthly deposits with the trustee of an amount equal to one-sixth 
of the principal and interest next coming due By this provision bond- 
holders are assured that the bonds and interest will be promptly paid at 
maturity. 

Celotex Co.——7To Redeem 7°, Bon 

All of the outstanding Ist Mtge. 7% Gold bonds. Series ‘‘A,’’ dated 
Sept. 1 1923, have been called for redemption Sept. 1 1925 at 105 and int. 
at the Marine Bank & Trust Co., New Orleans, La. See also V. 120, p. 
5S7, 1094. 

Centrifugal Pipe Corp.— Annual Report. 

Calendar Years 1924 1923. 
toyalties e — “ x3$326 324 $187,735 
Other income 7 OBS c .f 078 

Total income. . $333 409 $196. 813 
Expenses, Federai tax &c 29,972 39,895 
Amortization of patents 636,364 86,77 
Dividends y 106.485 eee 

Balance def$439 412 $70,143 

x Royalties from U.S. Cast [ron Pipe & Foundry Co. and its sub-licensee, 


National Cast Iron Pipe Co. y In Nov. 1924 dividends were inaugurated 


on the outstanding no-par-value shares by the payment of 37') cents per 
share, payable out of reserve for amortization of patents V. 120, p. 2152 
Chevrolet Motor Co.—S/ipment Production 
\Jonth of- June. May April. 
Number of cars and trucks produced a 54,944 52.853 52,336 
The total production for the first six months of 1925 Was 216,081 cars 


and trucks Unfilled orders in dealers’ hands at June 30 totaled 24,654 


cars and trucks V. 120, p. 3191. 


Chicago Title & Trust Co.—To Increase Capital.— 

The stockholders will vote July 29 on increasing the capital stock from 
$10,000,000 to $12,000,000. It is planned to offer the new stock to stock- 
holders at $200 per share in the proportion of one share of new stock to 
five shares of the present stock. 

The board on July 8 directed the transfer of $2,000,000 from undivided 
profits account to surplus.—V. 115, p. 440. 


Christie Brown & Co., Ltd.—Jnitial Dividend. 

An initial quarterly dividend of 154% has been declared on the ph 
Cumul. Redeemable Preference shares, payable Aug. 1 to holders of re 
July 20. See offering in V. 120. p. 2152 
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Commercial Solvents Corp.—Earnings.— Downey Shipbuilding Corp.—Sale Postponed.— 
6 Mos. Ended June 30— 1925. 1924. 1923. At the auction sale July 15 Joseph P. Day offered the machinery in 11 
Gross profit after production costs, different groups and then in its entirety. The hichest bidder for the 
laboratory, &c., exp.,anddeprec.. $829,891 $672,478 $61,239 | 11 groups of machinery was Theodore Friedeberg. Mr. Day was requested 
Admin., gen. selling, &c., exp.____- 251,860 143 ,302 63,509 | by several prospective purchasers of real estate to adjourn the sale, and after 
Operating profi $573,091 —8620.176 long 670 | tale 'of the Slant a le caries one) SON 0, ou the pe 
ee 78,0: 529,176 so sale € plant in its entirety unt uly , on e premises.—V. 
Miscellaneous income_____________- 2,118 34,623 24,140 | p. 3193. - , 4 - ve am 
Total income.............__.__. $580,149 $563,799 $22.570 Durham Hosiery Mills (& Affiliated Cos.).—Report.— 
Int., disc. on sales, sur. adj., &c___- 239.443 71,152 59,605 Calendar Years— 1924. 1923. 1922, 
Reserve for taxes, special amortiz., &c 59,635 2,106 £+;|+é$=$escsea SE OR nwen was o6suideiee donee $5,431,694 $6,079,657 $5,813,582 
fs = — OE ERE ee : aa 5,444,872 5,188,422 
SR BI sg nccnsosesseecdecss $281,071 $410,463 def$37,035 
—V. 120, p. 1464. on me ial on es tbl abvaian ee ee ove clin te Sec $303 .909 $634,785 $625,160 
e o.¢ a Br AUN cn’rn Gh on tt sin cn ts sane £ 35.766 y 
Consolidated Mining & Smelting Co. of Canada, Ltd. Saw ngasnesseieneaneese 80.015 86.700 69,256 
The directors have declared a dividend of 3% for the 6 months period I, I a er oe $333 ,.923 $670,554 $694 416 
ended June 30 1925. The dividend will be at the rate of 75c. per share, | Interest & depreciation__.________. ‘ 196,869 274,678 372.617 
amounting to $320,875 on about $10,000,000 of stock, making a total of | Inventory adjustment____.........—_ _____- 66,274 rhs 
$8,102,670 in dividends disbursed, of which $961,918 will have been paid a - —— 
in the last 18 months. Net profit , ee $329,602 $321,799 
All of the remaining outstanding 10-year 7% Cony. Gold bonds, dated | Preferred dividends (all companies) - 171,951 233,840 233,485 
Jan. 1 1919, were redeemed July 1 at the Royal Trust Co., Montreal, [000 es — en 
Que., Canada, at 110 and int. The bondholders had the option of either Balance, surplus................ def$34 897 $95,762 $88,314 


converting their bonds for stock of the company on the basis of two shares 
of Common stock for each $100 of bonds, or of accepting the call price 
in cash.—V. 118, p. 3083. 


(Wm.) Cramp & Sons Ship & Engine Bidg. Co. 


Earns. 


Calendar Years 1924. 1923. 1922 1921 
Net all departments $1,401,141 $1,817,261 $3,828,944 8$2,359.570 
Depreciation 770.748 766,612 756,793 836,776 
Interest, &c 67 006 96.645 149,733 167,319 

Net income . ‘ $543 387 $954.002 $2.9292.418 8$1.355.475 
Dividends oucnecce(4%)609,281 4) 609,267 (29)4420,611 1)609,772 

Surplus def$45.894 $344 .736dfS81.498,193 $745,703 
Prev. surpl. adjusted... 5,623,831 5,424,620 6,515,640 6,133,540 

Total surplus _.. $5,.577.936 8$5.769.356 8$5.017.448 $6,879,243 
— 120, p. 19094. 


Crescent Pipe Line Co.—7'0 Liguidate.—The stockhold- 
ers will vote Aug. 17 on approving a plan for the discontinu- 
ance of operations of the eompany and the liquidation of its 
assets for distribution among shareholders. 


The plan provides for: (a) The discontinuance of the operations of the 
company; () the liquidation and conversion of the company's assets, both 
real and personal into cash. and the distribution thereof among the stock 


holders c the proper steps necessary to effect the same, including the 

appointment, if necessary, of liquidating trustees: (d) the proper legal steps 

for the dissolution of the company and the surrender of the charter. 
President L. E. Lockwood, July 15, says 


At a meeting of the directors on July 10 a resolution was passed recom 
mending the discontinuance of the operation of the company, the winding 
up of its affairs, the conversion of its assets, both real and personal, into 
cash, and the distribution thereof among the stockholders in accordance 
with their respective interests, and the dissolution of the company by 
proper legal proceedings. 

This action is deemed advisable by the board for the reason that the 
only delivery point and terminal of the company is located at Marcus Hook, 
on the Delaware River, in Delaware County, Pa., and the traffic of the 
company has for a number of years moved to this point exclusively. The 
former consignees by this line have found it desirable to obtain their sup 
plies of crude petroleum by tank ship and have, therefore, ceased to utilize 
the facilities of this company and have definitely expressed their intention 
not to resume the use of the lines in the future. Neither at the point men 
tioned nor at any other point along the line of this company is there any 
possibility of developing any other future business 

The balance sheet as of June 30 1925. the item. ‘plant investment,"’ with 
the exception of rights of way which are not salable and also a small amount 
of real estate, consists largely of capital assets such as line pipe, machinery, 
oil tanks and other equipment which, it is believed, are salable only as second 
hand or salvaged material, and for the purpose of placing these assets in 
position for sale, it may be necessary for the company to go through a 
process of dismantling, thereby increasing the cost of the assets and de- 
creasing the amount of realization. 

All other assets not included in ‘“‘plant investment,"’ 
supplies, are expected to produce an 
6 Mos. End, 
June 30°25 1924. 
def$38,068 def$29,245 


except material and 

amount equal to their book value. 

Calendar Years— 
1923. 








1922. 
$44,464 $181,602 
(4%)67,500 = (6)180.000 


_ Results for 
Net (all sources) 
Dividends 
def$23 .036 


Balance, sur. or def... def$38.068 45 sur$1 602 
2 295 047 


def$29 24 


Previous surplus 182,766 272.0 293.445 
Adjustments - _ - - Dr .60 000 a 
Profit andloss,surplus $144,898 $182,766 $272,012 $295,047 


Comparatire Balance Sheet 
Asset: June 30°25 Dec. 31 '24 Linhtitite June 30°25 Dec. 31°24 
Plant, less depr’n. $775.579 $785,149 Capital stock x21,500,000 $1,500,000 
Materials & supp §,155 9,246 Ace'ts & taxes pay 
Cash acc’ts rec. & Incl reserves 111,482 82,637 
other investm'ts 972,446 971.009, Profit and los 144,698 182,767 
Total .- , $1,756,180 $1,765,404 Total .-_. $1,756,180 $1,765,404 
x Represented by 60,000 shares, par $25 V. 120, p. 2555 


Cresson Consol. Gold Mining & Milling Co.—Larnings. 


Quarter Ended June 30 1925 1924. 1923. Ist Half ‘25 
Net profits after charges $101,762 $169,151 $266,259 $297 .039 


Cash on hand and in bank June 30 1925 was $1 297.666. This compares 
with $1,310,544 on Mar. 31 1925 and $1,050,878 on June 30 1924 Net 
tonnage of ore milled in second quarter was 25.457, with average value of 
$16 24 a ton This compares with 28,099 tons and average value of $19 64 
in first quarter Gross production from the compa! ys inception to June 
30 1925 totaled $26,930,674, and total dividend disbursements $10,654,272. 
—V. 120, p. 2015. 


De Beers Consolidated Mines, Ltd.— Dividend. 

The directors have declared a dividend of 97 cents on the Central Union 
Trust Co. certificates for ‘‘American shares,’’ payable Aug. 3 to holders of 
record July 27.—V. 120, p. 3193. 


(The) De Laval Separator Co.— Notes Called.— 

All of the outstanding 10-Year 8% 8S. F. Gold notes, due March 1 1931, 
have been called for payment Sept. 1 at 163% and int. at the New York 
Trust Co., trustee, 100 Broadway, N. Y. City 

Noteholders preferring to do so may present their notes for redemption 
at any time prior to Sept. 1 1925, and receive 1034 and interest to date 
of payment.—V. 121, p. 204. 


Dodge Bros., Inc.— Earnings .— 


Siz Months Ended June 30— _ 1925. 1924. 
Wet sales of cars and perts.........<.2-------- $117 ,045.569 $107.250,850 
CRTs G00, . ncabsecaeeesssussecs 15,129.205 8,592,774 


518,325 


Eo  aeasaamiae’ 1.358.686 





Net earnings after depreciation, but before * 
deb. interest and Federa! taxes .. $16,487,891 $9,111,099 
The best previous half-year of the company was in 1919, when a record 
also was established for the full year. 
Pres. Frederick J. Haynes says: ‘‘The half-year just completed has in 


every respect been the largest in our history, and earnings since the 
acquisition of the properties on May 1 have been very satisfactory. Looking 


to the future, the company is now revising its facilities to enable it to 
substantially enlarge its output, particularly of closed models, that it ma 
be in position to care for the increased demand for our product.""—V¢ 
120, p 3193. 





—V. 119, p. 2184. 


Eastern Dairies, Inc.—J nitial Div. on Common Stock.— 
The directors have declared the regular quarterly dividend of $1 75 a 
share on the Cumul. Preferred stock and an initial dividend of 50 cents a 
fare on the Common stock, both payable Aug. 1 to holders of record 
6 
» Eastern Dairies, Inc., was recently formed as a consolidation of the 
] . operating in Connecticut; Tait Bros., Inc., operat- 
ing in Massachusetts: Coon Ice Cream Co.. operating in New York, Ver- 
mont, New Hampshire and Maine, and Dolvey Ice Cream Co., operating 
in Rhode Island. See V. 120, p. 2274. 
Eureka Vacuum Cleaner Co. 
Net sales for June were approximately 50% in excess of sales for June 1924. 
Factory shipments for the first six months were 135,000 units, against 
108,000 for the corresponding period in 1994. Sales in New York terri- 
tory have almost doubled sipce the new policy of furnishing attachments 
a ane cle peor for a lump sum of $49 50 was put into effect June 1.— 
- 120, p. 2274. 


Sales, &e.— 


Famous Players-Lasky Corp.—Arauisitions. 

The corporation is reported to be negotiating for the purchase from 
Arthur Reade of his holdings in a chain of motion picture theatres which he 
operates in Asbury Park, Longe Branch, Red Bank, New Brunswick, 
and Trenton, N. J., and New York City \'r. Reade has four theatres in 
the latter city, two in Long Branch, and one in each of the other cities.— 
Ws tmas Oe Bee 


The) Fair 
Month of June 
Sales 


—V. 120. p 
Fairbanks, Morse & Co.—Farninas. 


Earnings after charges in the second quarter of 1925 are estimated at 
$900,000, against $379,710 in the first quarter of 1925 and $558,107 in the 
second quarter of 1924.—V. 120, p. 3194. 


Federal Finance & Credit Co. (Del.), Baltimore. 
Noles Offered.—Mackubin, Goodrich & Co., Baltimore, are 
offering at prices to yield from 434% to 534%, according to 
maturity, $1,200,000 Short Term Collateral Trust gold 
notes. Due $100,000 morthlyv from Aue. 1925 to July 1926. 

Payable at Seaboard National Bank, New York, or at Baltimore Trust 
Co., Baltimore, trustee. Notes are issued in $500 pieces or multiples 
thereof in registered or bearer form and sold on a discount basis. 

Security The Collateral Trust notes of the company are protected as 
follows: (1) Thev are the direct obligation of the company with cash capital 
in excess of $1,000.000. (2) By deposit with and assignment to the trustee 
of self-liquidating receivables at the rate of $125 of open commercial ac- 
counts and (or) $100 of acceptances, dra:ts, notes, installments or moter 
lien obligations or cash for each $100 of the total of these notes outstanding. 

(3) By the endorsements, guarantees or repurchase agreements of nu- 
merous firms covering the receivables purchased from them representing 
open accounts of widely diversified industries (4) By substantial down- 
payment margins on motor lien obligations. (5) By the fact that the 
collateral securing this issue has an average life shorter than the average 
maturity of these notes. 

Pur pose The business of the company has shown steady, consistent and 
profitable growth since its inception in 1920. The purpose of this issue is 
to partly reimburse the company fer purchases of receivables during the 
months of May and June 1925. which exceeded $2,.000.000 and which, 
together with other receivables, have been deposited with and assigned to 
the trustee to secure the outstanding notes of the company. These re- 
ceivables, considerably exceeding the total outstanding notes of the com- 
pany, mature on or before the maturity of these notes, the average life of 
the collateral being less than six months. 


Federal Motor Truck Co.— Shipments. 


Shipments for the first six months of this year amounted to 3,616 units, 
against 4.216 for the entire year 1924 Earnings for the half-year are esti- 
mated at about $750,000 before taxes. The company expects shortly to 
have on the market a two-ton Knight motor truck.—V. 120, p. 2 


Finance Service Co. (Balt.).—J/ncreases Dividend. 

The directors on July 15 increased the dividend rate on both classes of 
Common stock (par $10) by declaring a quarterly dividend of 4%, thereby 
placing these issues on a 16% basis compared with a former rate of 12%. 
The dividends are payable Sept. 1 to holders of record Aug. 15.—V. 120, 
p. 2821. 


Sales. 
Increase 
$86,274 


Department Store), Chicago. 
1925 : 
$2.238,837 $2,152,563 

2820, 2407. 


Fisher Body Corp.—New Office Created. 

Louis Mendelsohn, Treasurer, has been advanced to the newly-created 
post of Chairman of the board of directors. William Butler, Comptroller, 
succeeds Mr. Mendelsohn Treasurer. A. Foy, Assistant Treasurer, 
was promoted to Comptroller.—V. 121, p. 81. 

Fisk Rubber Co.—First Preferred Stock Put on 7% Annual 
Dividend Basis.—The directors on July 16 declared a quar- 
terly dividend of 1% on the 7% Cum. Ist Pref. stock, 
payable Aug. 1 to holders of record July 27. In the two 
previous quarters this year, dividends of 1% each were paid. 

Accumulations on this issue amounted to 26% to and 
including May 1 1925. 


as 


Month of— June. May. 
Sales_..__ : ee a ye eT ee $7.725.551 $6,999,142 
Net profits after prov for Fed. taxes.......-.-.- 1,355,780 861,918 


It is announced that sales in the first eight months of the present fiscal 
year, which ends Oct. 31 1925, amounted to approximately $44 000,000, 
against total sales for the full year ended Oct. 31 1924 of $52,946,532.— 
V. 121, p. 81. 


Ford Motor Co., Detroit.—June Sales. 

June sales amounted to 195.300 cars and trucks, of which 170.547 were 
domestic deliveries, an increase over June 1924 of approximately 6,000. 
Lincoln deliveries in June were 892, an increase ef 95 over June 1924.— 
V. 120, p. 3194. 

Forest Apartment Building, Detroit.—Bonds Offered. 
—United States Mortgage Bond Co., Ltd., Detroit, are 
offering $550,000 United First Mtge. 7% Real Estate bonds. 





Jated May 20 1925; due 1928 to 1935. Interest payable of. & N. at 
office of the United States Mortgage Bond Co., Ltd., Detroit; or Chemical 





356 








Natio Bank, New York Bonds are tax-exempt in Michigan and the 
norma! Federal income tax up to 4% 

The Forest Apartments, as it now stands, was built several years ago, and 
is a modern court type brick building, 4% stories high It contains 35 
apartments, of 5, 6 and 7 room nd Z basement stores The centre court 
is 80 ft. wide and 93 ft deep 

In view of the high value « ind in this location, and the great demand 
for apartments of 2, 3 and 4 roor it is proposed to enlarge the present 
building The new wing willr to a height of 11 stories. and will contair 
66 apartments, 4 studios, and a large restaurant The entire front of the 
building will be remodeled and added to, to make 9 stores, ons story it 
height. 

Forty-eighth Street Co., N. Y.—T7o Retire Bond. 

All of the outstanding $1.312,.500 7 Ist Mtge. Gold bonds, dated 
March 1 1922 bearing the se i t 266 to 3.130, both in« 
have been called f ! t Sept at 103 and int t the off if 
the American Bond & lort ( J 345 Madison Ave N.Y. Ci 
or at its office 127 >} ID ( t C} 

Freeport Texas Company / 
MM J End. May 3 
‘ ) 19 
Gre " $ K2 79) 829.6 
Or ‘ , : “ 56,475 1.4 | 

(; r . S 5 76 Ss] i 215 S895 432 
Cir CX] j 715 550.957 165 4 

Net pre $463.7 36 $575,358 $359.48 
Ot nee ‘ 7 57 20,524 309 

et ines $47 i 24,918 $595,882 $364 S865 
Depre tic 4 {) t,t '] 14 165 142 
‘ re ( 59.302 12,978 114,454 63,925 
Surplus $340,815 $114.549 $332,230 $155,759 
Consolidated Ba nee Sheet May 3 
1925 i 19 1924 
P < lial ‘ 
Real e, | ( y7 323 " 02 
& fi ‘ ' 51 15 24] 7 
! if 1 If f j ‘ ties ‘ 








x Including note nd accounts receivablk y Outst ding, 729,844 
shares without par va V. 120, p. 282] 
Frontenac Breweries Ltd.-—Lala: Sheet Dec. 31 
Asse 1924 1923 Liattlithes— 14 1923 
Plant. 4 $2.041.56594 $1,962,642 Pref. stock 475 006 £306 000 
Equipment 212 4k] 140 266 Co non stoch 910.000 110.000 
Trade marks 356 B74 356,874 Bills payable 8,598 2.475 
Cash 24 009 H2.4 > BKB f lour 1006 G00 
Acc't receivable 109 8 141.841 Ace't ava 09.578 112.681 
Inventor 449,189 $27.381 Accrued it t 13,581 12,70 
Prepayments 93 006 49,159 Dividends payable 6,562 5,250 
Lond 1.005.600 1.026.100 
Depreciation 924,705 434. 
. jad debts re ‘ 11,514 19.000 
Total (ea. side) $3,275,352 $3,131,095 Profit and Loss 220,412 316,820 
Contingent Liahilit Customers drafts under discount $25,007 
The usual comparative income account was published in V. 121, p. 206, 


General Cigar Co., Inc.—LHarnings.— 

The company reports estimated net income of $308,629 for the quarter 
ended March 31 1925, after providing for charges and Federal taxes. 
V. 120, p. 964. 


Bonds Sold.—White, Weld & 
Co. have sold at 99 and int., yielding over 6.60%, $1,500,000 
10-Year 646% Convertible Gold debentures. 
Dated July 1 1925, due July 11935. Interest payable J. 
deduction for norma] Federal income tax up to 2%. Red. all or part on 
any int. date on 90 days’ notice at 105 and int. beginning Jan. 1 1926 
the premium decreasing \ of 1% during each 6 months elapsed thereafter 
Mass. income tax not exceeding 6° per annum, 4-mills Penn. and Conn 
personal property taxes, and 4'¢-mills Maryland securities tax to be 
funded. Denom. $1,000 c* Buffalo Trust Co., Buffalo, N. Y., trustee 
Convertible at any time up to 30 days prior to redemption date into Com- 
mon stock on the basis of 25 shares for each $1,000 of debentures. 
Stock Sold.—White, Weld & Co. have also sold 
at $26 per share 40,000 shares Common stock (no par 
value 
Transfer agent, Central Union Trust Co., New York. 
States Mortgage & Trust Co., New York. 
Capitalization 
10-Year 6% % Convertible Gold debentures $1,500,000 $1,500,000 
Common stock (without par value 5 x225,000 shs. 142,000 shs 
x Including 37 .500 shares reserved for conversion of debentures and 10,000 
shares reserved for sale to employees. 
Data from Letter of President V. F. Hovey, New York, July 16. 
Company .—Has been incorp. in New York to acquire the businesses and 
the assets of the following companies 
Albany Ice Cream Co 
Amsterdam Ice Cream Co. 
Elmira Ice Cream Co. 


General Ice Cream Corp. 
ave 


& J. 1 without 


re- 
Common 


Registrar, United 


Authorized. Issued 


ake Shore Ice Cream Co. 
Peerless Ice Cream Co. 
Rochester Ice Cream Co. 
Hoefler Ice Cream Co. Syracuse Ice Cream Co. 
International Ice Cream Co., Inc. Wheat's Ice Cream Co 

Corporation will be the largest producer of ice cream in New York State, 
outside of N. Y. City, serving over 500 cities and towns and a population 
estimated at more than 3,750,000. Production of the constituent com- 
panies in 1924 amounted to more than 3.780.000 gallons of ice cream. 
and it is expected that production in 1925 will be in excess of 4,000,000 
gallons. 

Corporation will own and operate 10 modern, well-equipped ice cream 
manufacturing plants and & central distributing i 2 cold storage 
plants, 3 ice manufacturing plants, 2 plants for the manufacture of con- 


densed milk and 4 creameries It will also own and « perate 2 milk gather- 


STATIONS, 


ing and distributing stations, together with all the necessary machinery, 
collection and delivery equipment, and other facilities necessary to carry 
on the various phases of its business The aggregate capacity of the ice 
cream plants is in excess of 6,000,000 gallons per annum, or sufficient to 
take care of an increase of sales of approximately 50 over the estimated 


sales for 1925 without any additional outlay for manufacturi iz facilities 


Earnings Years Ended Dec. 31 1922. 1923 1924 
Net sales of constituent cor panics $6,501,044 $7.685.928 $6.950.943 
Net earns. after depr., avail. for int_- 742,994 873.313 740,778 
Balance after debenture interest and 

all income taxes 539,391 648 288 537.539 

Net earnings after depreciation, available for interest charges for the past 
three cale ndar years, as shown by the above table, have averaged $785,695 
annually, or more than § times the annual interest requirements of $97.500 


on these debentures 
aged more than 7 
such requirements. 

After making provision for depreciation, 


For the past five y 
times and in no 


irs such net earnings have aver- 
year have they beenless than 6 times 


debenture interest and all in- 


come taxes, the balance for the past three years has averaged $575.073 
per annum, or more than $4 per share on the 142,000 shares of Common 
stock to be presently outstanding. 

Dividends .—During the past 5 calendar years the constituent companies 
have paid cash dividends reregating $1.499.807, and stock dividends 
amounting to $1,228,880, a total of $2.728.687. or an average of more than 


$545,000 per annum. Earned surplus as of Dec. 31 1924 amounted to 
$1,397,213. 


THE CHRONICLE 












[Vou 121. 


It is expected that dividends on the Common stock will be inaugurated 


shortly at the annual rate of $2 per share 
Erecutire Committee will be comp wed of A. G. Hoefler, fe s Hovey, 
William Palmer and E. C. Sutton of the constituent companies, and E. B. 


Lewis, President of J. M. Horton Ice “am ¢ 
Balance Sheet as of Dec. 31 1924 


(re 


N. ¥. City. 


{flier Consolidation 


0 











Assels— Liabilities and Capital— 
Cash - . $417.584!Accounts payable____... $218,857 
Marketable securities : & 258 ' Notes pa ible a 00.250 
Accounts & bills receivable 425.456! Reserve for Federal taxes— 105.736 
Inventories - -. 333 373 | Purchase price of land 2 25,000 
Other current assets 19.400 10-Year 6 Convertible 
I t : 153,117! debentures a 1,500,000 
Lane . : 502,255!'Capital stock (issued and 
Bui wae Lee outstanding, 142,000 sh.)3.091,026 
lact ry & equipment... 1,246.376 —_ — 
Deferred charges 81.900 Tota] (each side)___-_-_- $5,030,869 


General Electric Co., Schenectady, N. Y.—0lrders 


Ri To Retire $15,136,500 5% Debentures on Sept. 1.— 
P end. June 1925 1924 1923 1922. 
mor $66,468,992 $71,219,984 $84,249,710 $62,883,948 

» mont 150,315,228 144,707,887 164,263,755 114,219,248 
A me incande ent | mp frosted on the inside of the bulb, was put 

on the market Jul l by the General Flectric Co The new process was 

di ered by research engineers of the company 4 program of standard- 

j ni contemplated whereby the new ty pe of lan p in Possipiyv five 

rm eventually replace more than 40 vurious Dp nd sizes of present 
lo replace both round and straight-side bull new bulb ap- 
pro? ting a pear shape has been adopted 

President Gerard Swope on July 16 announced that the company will 
retire on Sept 1 the entire outstanding issue of its 5°% Gold debenture 
bonds of 1912, due Sept. 1 1952, and amounting to $15,136,500, at 107% 
and interest.—V. 121, p. 206. 

General Motors Corp.—- Sales of Cars to Users.— 

The sale of General Motors cars to ultimate consumers in June totaled 
75.751 cars and trucks, compared with 65,224 in June 1924 Sales of cars 
and trucks t dealers by the manufacturing divisions of General Motors in 
June totaled 70.974. compared with 32.684 in June 1924 The following 


tabulation shows monthly sales of General Motors cars by dealers to ulti- 


mate consumers and sales by the manufacturing divisions of Gen -ral 
Motors to their dealers 
Dealers’ Sales to Users— Dirisions Sales to Dealers- 


1923. 


These preliminary figures ins le passenger car and truck sales in the 
[ ed Stats ( nada and overseas | the Chevrolet, Oldsmobile, Oakland, 
I Cadillac and GMC truck manufacturing divisions of General Motors. 


Acquire Patent Right from Gra y-Hau le / Mfq. Co.— 


The corporation has acquired exclusive patent rights from the Gray- 
Hawley Mfe. Co. for the manufacture of pressed steel mufflers, heaters 
exhaust and heating systems All tools. dies, jigs, presses, fixtures an 
equipment will be moved to A. C. Spark Plug plant, a General Motors unit 
in Flint, Mich In addition to the patent rights and machinery, the 
(ieneral Motors Corp. has taken over a!l Gray-Hawley orders, contracts 

d commitments, and will continue furnishing mufflers and heaters to 


outside trade, as well as its own units. 
The Hawley Co. will continue in 


patents and devoting its energies to the m 


(ora 


business, operating on other 
anufacture of a standard drum 


type muffler, cutout valves and chassis parts The company in its entirety 
may later be taken over as a General Motors unit.—V. 121, p. 206. 


General Outdoor Advertising Co.—Balance Sheet.— 

The latest consolidated balance sheet as of May 31 1925 shows net 
current and working assets of $5,112,000, as compared with corresponding 
ficure of $4,410,000 shown on the initial balance sheet of March 2 1925. 
During this period total current and working assets increased $524,000 
and total current liabilities decreased $178,000. As of May 31 the com- 
pany reports cash on hand at $3,922,000 and notes payable at $2,645,000. 
Since May 31 there has been a further substantial reduction of notes pay- 
abl V. 120, p. 3320 

Grace Steamship Co.—Tenders. 

The Grace National Bank of New York, until July 16 received bids for 
the sale to it of $375,000 Marine Equipment First Mtge. 6% Serial Gold 
bonds V. 120, p. 2408. 


Harbison, Walker Refractories Co.—Larnings.— 


Period Quarter Ended June 30-— -6 Mos. End. June 30— 
1925. 1924. 1925. 1924. 
Estimated net profit aft. 
deprec., depl., Fed. 
taxes, &c_ bonne $803 ,000 $638,000 $1,534,000 $1,595,000 
V. 120, p. 2556. 
Hayes Wheel Co., Jackson, Mich.— Earnings. 


Income Account for Siz Months Ended June 30 1925 
Net earnings- bined me 
Federal taxes 2 ‘ = — 
Preferred dividends. . Se ee 


$1,006,428 
126,050 
68 933 


$811,445 


Surplus ie divenins ‘ — abee ian se 
’, 121, p. 82. 


Hood Rubber Co., Watertown, Mass.— Sock Approved. 

The stockholders on July 15 approved an issue of $500,000 Employees’ 
Special stock, par $10.—V. 121, p. 207. 

Hotel Racine (Wis.)—Bonds Offers d.—De Wolf & Co., 
Ine., Chicago, Kuechle & Co., Milwaukee, and Carman, 
Fox & Snider, Ine., Chieago, are offering $800,000 Ist 

losed) Mtge. Hl4% Sink. Fund Gold bonds at 100 andint. 

Dated April 1 1925; due April 1 1937. Interest payable A.& O. De- 
nom. $1,000, $500 and $100 c*. Callable all or part on any int. date upon 
30 days’ notice at 103 and int. Prin. and int. payable at First Wisconsin 
Trust Co Milwaukee, trustee, without deduction for normal Federal 
income tax not to exceed 2% 

The Hotel Racine will be 


the only modern first-class hotel in the City of 


Racine The building will be 9 stories hich, of steel and brick construction, 
containing 225 guest rooms, a banquet room, a large restaurant, and high- 

rade shops, stores id offices The total value of the property upon 
completion based upon ippraisal of the real estate, plus the complete cost 


of constructing and equipping the building, will be approximately $1 ,767,- 


O00 
Estimated earnings as follows: Gross income, from hotel $220,204; 
rents, offices, shops, &c., $59,100; total gross income, $279,304. Oper- 
ting expenses and taxes, $114,700; total net earnings, $164,604. Maxi- 
mum annual interest charges, $52,000 
Household Preducts, Inc. in R 
Calendar Years— _ 192 1923. 
Net profits 32 625 176 $2,630,355 
imated Federal taxes - pit 21% $11,635 
Dividends : 1,750,000 1.125.000 
- rplus g- 960 $1 93.720 
Dr rit ind Joss surplus $1,425 .358 $959,027 
-V. 121, p. 82 
Hudson Valley Portland Cement Corp.— Sale.— 
Lehigh Portland Cement Co. below V. 120, p. 591 
Independent Oil & Gas Co.—ZLarning 
Quar. End. June 30— —6 Mos. End. June 30— 
Period 1925 1924. 1925 1924. 
Net inc. after int., but 
before deprec. & depl_ $1,373,000 $294,760 $2.394.000 $1,089,132 
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Indian Motocycle Co.—T°o Sell Harley Co. Plant.— 


The drop forge plant machinery equipment and 111} 
the Harley Co. now owned by the company will be sold at public auction 
on July 21. Because of the failure of the purchasers of the capital stock 
of the Harley Co. to comply with mortgage requirements, Indian Motocycle 
recovered the property at foreclosure sale in 1922 for $625,000. Sub- 
sequently the office building and foundry plant formerly belonging to 
the Harley Co. and the land adjacent thereto were sold for $191.000, of 
which $41,000 was in cash and $150.000 a first mertgage, which was paid 
off about two years later, with the result Indian Motocycle had $191,000 
in cash representing capital assets sold. The present sale, it is said, 
should net at least $100,000.—V. 119, p. 1731. 


Insurance Co. of North America, Phila. Dividend 

The directors have declared a semi-annual! dividend of $1 per share, pay- 
able July 27 to holders of record July 22 On Jan. 26. last a semi-annual 
dividend of 75 cents and an extra dividend of $1 per share were paid.— 
V. 120, p. 459, 337; V. 119. p. 2654; V. 116, p. 184. 


3 
International General Electric Co. 
Clark H Minor, Vice-President, has been elected Preside nt, succeeding 


Anson W. Burchard, who has resigned but retains his position as Chairman 
of the board.—V. 120. p. 1755. 


International Match Corp.—Polish Monopoly.— 
A dispatch from Warsaw states that the corporation has obtained a 
monopoly to manufacture all the matches in Poland as the result of a bill 


4 acres of land of 


$1 


New President. 


passed in Parli ent on July 14 The measure creates a Government 
monopoly, but it is understood that Government will lease the monopoly 
to the American company for a period of 20 years. The agreement has 
not yet been drafted The Polish match industry includes 15 factories. 


No foreign matches wil] be ir ported under the new agreement and prices 





will not be raised.—V. 120, p. 3197. 

Intertype Corp., Brooklyn, N. Y.—Larnings. 

-3 Mos. End. June 30- -6 Mos. End. June 30- 

Period— 1925 1924. 1925 1926. 
(ieoes prefit.....«.«- i $476,388 $471,916 $892,100 $940,164 
Head & branch office 

selling corp.....-.-- 176,711 170.447 340,212 338 450 
Depreciation _______- 30.716 50.948 63.808 101.634 
Reserve for taxes____--_- 53 .000 40,000 &7 000 82.500 

Net to surplus__._--- $215,962 $210,521 $401,079 $417,580 


—V. 120, p. 3197. 
The) Jessup & Moore Paper Co.—Tenders.— 


The Girard Trust Co., trustee, Philadelphia, Pa., will until July 18 
receive bids for the sale to it of Ist Mtge. 6% gold bonds, due Aug. 1 1939, 
to an amount sufficient to exhaust $25,000, at a price not exceeding par 
and interest.—V. 119, p. 1288. 


Johnson-Stephens & Shinkle Shoe Co., St. Louis.— 


The company proposes to increase its authorized Common stock from 
35,000 shares of no par value to 105,000 shares of no par value It is 
proposed to distribute two additional shares to Common stockholders for 
each share held It is also proposed to put the increased Common stock 
on a $2 a share annua! basis, compared with $4 per annum now paid on the 
present outstanding Common stock.—V. 118, p. 800. 


Jordan Motor Car Co.—Farnings.— 
F -Quarter Ended- —, Mos. End. June 30— 
June 30 "25. Mar.3 1925. 1924. 


Period 31°25. 
Net profit after charges 
but before Fed. taxes $228,575 $205.138 $433,713 $480.671 
The balance sheet as of June 30 1925 shows cash and securities of $1,- 
604,710 and quick assets of $2,526,897 Company has no bank obligations. 
r, 120, p. 3197. 


Keeley Silver Mines, Ltd.— June Output. 

Production in June was 124,380 ounces of silver and 14,075 pounds of 
cobalt. May output totaied 124,921 ounces of silver and 12,083 pounds 
of cobalt.—V. 120, p. 3197. 


Laguna-Maywood Land Corp.—Bond Redemption. 

Certain First Mortgage 6% Serial bonds, dated Feb. 1 1925, aggregating 
$100,000, have been called for payment Aug. 1 at 101 and interest at the 
Pacific-Southwest Trust & Savings Bank, Los Angeles, Calif.—V. 120, 
p. iki. 

Lehigh Portland Cement Co.-—Acquisition. 

The company recently acquired the plant of the Hudson Valley Portland 
Cement Corp. The property was offered for sale at public auction earlier 
in the year. No bid less than $500,000 was to be accepted.—V. 118, p. 2312. 


(Louis K.) Liggett Co.—(iross Sales.— 
1925—-—-June -1924. Increase.| 1925-——6 Mos.—-1924. Increase. 
$3,512,692 $3,014,160 $498 532 |$20,422,037 $18,667,555 $1,754,482 
—V. 121, p. 83. 

Ludlum Steel Co. Earnings. 

Fire Months Ended May 31— 1925 1924. 
Net sales 4 $1,523,572 $1,472,385 
Expenses and depreciation 1,298,285 1 267 493 

Operating income : oe atl saw $225,287 $204 892 
Other income Citidumtne wands Reet 17,763 16,411 

Total income ‘ $243,050 $221,303 
Interest, taxes, &c rae we 78,233 76 


328 
Net income $144,975 
—V. 120, p. 2557. 


(H. R. Mallinson & Co., Inc.— Semi-Annual Re port. 
Including Erie Silk Mills and Pussy Willow Co., Inc.) 
Income Account for Siz Months Ended April 30 1925. 
Net oper. income, $399,613; other income, $26,889; total 
Depreciation, $71,959; taxes (not incl. Federal), 


“er CU 
$28,286; total... 100,245 


Bad debts charged off, $4,295; other deductions, $2,304; total. 6,599 
Dividends paid on Preferred stock. -._.........-.-.-.- ‘enon 87 552 
Profit before provision for Federal tax (est. at $30,000)... --- $232,107 
Comparative Balance Sheet. 
Apr. 30 '25. Oct. 31°24 Apr. 30°25. Oct. 31°24. 
A ts s $s / t s $ 
Real est., eq &e¢ 2,685,421 2,731,231) P eS 22,501,500 2.501.500 
Cas 2 ~ OU 4 ( 1 ns ch no 
Notes, &c., recei 1.766 8.1 par jue a 500,000 500 ,000 
Inventories 00.729 2,338.72 otes payable 900 000 50 000 
Ace ‘ le__y1,2 2 1 S82 I ble 
Sen i 78,595 7s ; d accts 673,855 251,296 
Ir ir ir. value 31.733 28.633 1 ‘ drafts. 4 225.028 
Accrued interest 11,766 1,087 Federal taxes, esti 
Investments ‘ 12 103.069 rated if ) 
Deferred charge 41,521 sz, pl 185,055 
Total 7,901,214 6,.711.779{ ‘Total 7,901,214 6,711,779 


x Real estate and mil! buildings at $1,471,5: 


33; machinery and equipment, 
total, $3,668,055 


$ $ less depreciation, $982,635, leaving $2,685,- 
421. y Accounts receivable allowance for bad debts. and discounts 
z Authorized issue of Pref. stock, $10,000,000, unissued, $7,000,000; out- 
standing, $3,000,000; acquired for sinking fund, heid in treasury, $498,500. 
2020. 


a 200,000 shares, no par value.—V. 120, p. 

Middle States Oil Corp.—Siatus, &c.—The stockholders’ 
protective committee, Henry 5. Fleming, Chairman, in a 
letter dated July 15, to the stockholders, Says 1n substance: 

When the receivers assumed contro! they found but a few thousand dollars 
cash in the company’s possession, which was being rapidly consumed. 
found that the oil runs from a large number of wells were 
and garnishments. They found much serious li 


7 roo 
2,196,022 
; less 


tied up by liens 
igation co! 





company which, if successful. would have absolutely crippled the company’s 
activities. They found a United States Government claim of approxi- 
mately $10,800,000 in income and other taxes which had been assessed 
against the company and its subsidiaries. They found that the inter- 
company accounts and affairs had been improperly kept and were almost 
hopelessly mixed. They found the salary roll was grossly excessive. 
They found the company's New York office space unduly costly for the 
business done. 

The receivers thereupon proceeded. among other things, 
the following 

They instituted a scientific and systematic drilling campaign, which 
resulted in substantially increasing the daily production of the company and 


ite subsidiaries and have in all authorized the deepening or drilling of 49 
welis, 


to accomplish 


(2) They took immediate steps to obtain the release of oil runs from liens 
and garnishments and have succeeded in doing so in nearly all cases. 

(3) They gave immediate attention to the pending litigation with the 
result that a substantial part of it has been disposed of in a manner highly 
advantageous to the conipany. 

4) They employed tax experts to thoroughly investigate and review the 
United States Government tax matters, and have every hcpe that this large 
claim will be abated, or in any event reduced to a moderate sum, 

5) They ‘ 


have gone far toward straightening out the inter-company 
relations and accountings. 
(6) They eliminated entirely the very substantial salaries paid to officers 


prior to the receivership. 

(7) They have moved the New York office to much smaller quarters and 
have reduced the office force, thereby reducing the administration eXpense 
of the New York office from $14,039 per month to about $3,100 per amonth, 
a Saving of about $130,000 per annum. 

5) They have effected a saving in the cost of transfering and registering 
the con pany s stock of nearly $50,000 per year. 

9) They have accumulated very considerable 
treasuries of the company and its subsidiaries. 

(10) ‘They have concluded a highly satisfactory settlement of heavy dam- 
age Claims against the company in connection with the Wyoming railroads 
whereby the cou.pany will realize a considerable sum in cash. 

(il) They have brought all of the subsidiary conipanies owning or oper- 
ating oil properties into one group under unified management and control, 
with resultant efficiency and economy. 

(12) They have had and are continuing conferences with counsel for the 
protective committee on the $5,500,000 Middle States Oil Corp. 7%% serial 
notes with a view to a final adjustment. 

The work of the committee is far from being completed. There are many 
difficult questions which must be met and satisfactorily settled, including 
the numerous claims against the company and its subsidiaries; the out- 
standing serial notes; the bond issues of certain of the subsidiaries and the 
vital question of the final reorganization of the company on a sound and 
proufilavie vasis, in charge of resp »usible and capable directors and officers, 

The time is tast app: aching when active negotiations regarding a reor- 
ganization plan will be instituvea. ‘I'he negotiations » ill involve all of the 
various interests. i. « stockholders, boudholders and creditors, and it is 
vitally important that in such negotiations the conimittee’s influence and 
prestige shall be as great as possiple. his will depend to a large degree 
upon the volume of stock deposited, and those stockholders who have not 
up to this time co-operated by lodging their stock with the Empire Ilrust 
Co., New York, depositary for the committee, should not delay longer in 
doing so. 

At present no contribution other than the original one of 5 cents per share 
will be asked for upon deposit of stock, but thecommittee will shortly 
require a larger contrivution from new depositors to cover the expense inci- 
dent to circularizing them, and to reimburse the cominittee for the substan- 
i fee it has paid the New York Stock Exchange, where its.certificates are 

isted. 

Company and subsidiaries have a net daily production of over 4,400 
barrels, from 717 producing wells without including new drillings. It 
owns about 30,000 acres of land, of which about 13,000 acres are already 
producing. It owns 99% of the stock of the Louisiana & North Western 
KR., a paying enterprise not in receivership. 

Commiultee.—Henry 3. Fleming, Chairman, Robert 8. Johnstone, Robert 
Carey, Horace A. Davis, W. 8. Fanning, H. C. Hequembourg, Kobert 
Wilson Jackson, with Henry F. Whitney, Sec., 120 Broadway, N. Y., and 
Moore, Hall, Swan & Cunningham, counsel.—-V. 121, p. 83. 


Mammoth Oi! Co.—Cheyenne Court Denies Government Pe- 
tition for Reopening of Proceedings of Teapot Dome Oil Lease .— 


See under ‘‘Current Events and Discussions" in ‘‘Chronicle’’ July 11, page 
156-157.—V. 120, p. 3198. 


Mond Nickel Co., Ltd.—Annual Report.— 


cash balances in the 





Years Ended April 30— 1925. 1924. 
Gross profits including interest & divs. rec'd, &c_. £AYU 244 £460,218 
eee ee EE EE 122,750 122.750 
Genera! charges, including salaries. -—-- ; =e 51,955 56,477 
Bad debts SP RO ee ee ere a - 23¢ 
Reserve for corporate profits tax_..........----- 2,500 4,249 

Balance at credit at end of year_............. £313,039 276,458 
Balance Srousns TOrWOlG.. <ccccancocsaecessannee 40,403 65,268 

Total . néisideeé san tenbeneaseuseeesesabe 353,442 £341,726 
Directors’ fees FE OI 15,652 13,823 
Dividends on Preferred shares__........-.------ 175,000 175,000 
Dividends on Ordinary capital...........-.-.-- 112,500 112,500 

Balance to be carried forward_.........-..-.- £50,290 £40 403 


—V.121, p. 


Monitor Furnace Co., Cincinnati, O.—-New Pres., &c. 

Julius B. Koehler has been elected President and General Manager to 
succeed the late Riffe Pope, former President; Stanley C. Bernhardt has 
been elected a director to fill the vacancy on the board. 

‘he present officers of the company are: J. B. Koehler, Pres.; T. F. 
Wickham, Vice.-l’res.; 8. C. Bernhardt, Vice-Pres.; G. H. Hermerding, 
Sec.; W. M. Stacy, Treas 

The directors are as follows: J.B. Koehler, T. F. Wickham, 8. C. Bern- 
hardt. Walker P. Hall, KR. F. Balke, Joseph Berning and Robert A. Taft. 
—V. 118, p. 1921. 


Moon Motor Car Co. 


209. 


Earnings .— 


6 Mos. Ended June 30-— 1925. 1924. 1923._ 1922. 
Total sales.----.- _ $6,214,064 $5,375,192 5,795,870 $2,502,102 
Total cost of sale & exp. 5,507,421 4,054,046 5,135,656 2,311,276 

Net profit $706,642 $391,146 $660,215 $190,826 
Miscellaneous earnings. 69 S76 72,715 91,196 45,33 

Net income $776,519 $463,861 $751,411 955 


Federal and State taxes- 104 830 62,621 101,440 


$671,689 $401,240 $649,970 $203 ,926 


jalance, surplus - 
that sales of the Moon Six in June exceeded those of the 


It is announced 


same period a year ago by 48%. Stewart McDonald, President of the 
Moon and Diana companies, states that approximately 1,500 cars were 
carried over for July on order, and that the July production schedule indi 
cates an increase of 08%) over the same period of last year. V. 120, p. 3199, 


Sold .—Lage 
synch & ¢ 


ra Co., 
have sold 


Moto Meter Co., Inc.—<Stock 
KE. F. Hutton & Co. and Merrill, I 


. 


at $38 50 per share 200,000 shares of Class ‘‘A”’ Partici- 
pating stock (without par value This issue does not 
represent any new financing. 

Transfer agent, Guaranty Trust Co., New York Registrar, Equitable 
Trust Co., New York (lass A’' stock is preferred and cumulative as to 
dividends up to $3 60 a share per annum, after which Class ‘B"’ stock is 
entitled to $] per share non-cumulative div. per annum, after which the 


two classes participate in further distributions as Classes, one third to Class 
A" and two-thirds to ¢ B."" Upon any distribution of the company's 
assets to stockholders one-half thereof is distributable to the holders of the 


lass 





| he | 


ifronting the | 


Class *‘A teck and the remaining one-half to the holders of Class ‘'B' 
stock Class ‘ tock is callable at any time, all or part, on 30 days 
notice at $75 hare and dividends. 
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Data from Letter of George H. Townsend, President of the Company. 
Capitalization— Authorized. Outstanding. 
Class “‘A"’ (no par value) stock 200 .000 shs. 200,000 shs. 
Class ‘‘B"’ (no par value) stock 200 ,000 shs. 200,000 shs. 
The entire issue of Class * retained by the present owners 
of the company. 
Company.—Was started in 1912 with a capital of $5.000. With the ex- 
it has grown to its present size 


ception of $70,000 put in at a later date, 
entirely from earnings. Company is the sole owner of the trade names, 
*“‘Boyce Moto Meter” and ‘‘Moto Meter."’ It is the largest and practically 
the only manufacturer of a full line of motor heat indicators for automobiles, 
aeroplanes and motor boats, both dashboard and radiator types. Its 
roducts are largely used by the United States Army and Navy Air Services. 
t also manufactures industrial thermometers of the mechianical type 
under the trade name of ‘‘Motco.'’ Company has a large fireproof modern 
yjlant in L. I. City. Besides this it has plants in Hamilton, Can., and 
Prankfort. Germany. Company has granted licenses under which other 
plants are operated in Paris, London and Sydney, Australia. 

Earnings An audit by Price, Waterhouse & Co. shows that after de- 
ducting royalties, depreciation and taxes, earnings applicable to the pay 
ment of the $3 60 per share dividend upon the Class *‘A"’ stock have Sean 
as follows 


1923 1924. 1925 mos 
$1. 331 $1,920,993 $1,263,498 $617,199 

The above shows applicable to the payment of the $3 60 per share divi 
dend upon the Class ‘‘A"' stock $6 68 a share in 1922, $9 60 a share in 1923, 
$6 31 a share in 1924, and at the rate of over $9 a share in 1925 


2907) 


(4 
7 


Dividends The Class ‘‘A"™ stock is entitled to receive cumulative divi 
dends at the rate of $3 60 per share per annum, payable quarterly, before 
any dividends can be declared or paid on the Class “‘B"' stock. It is the 
intention of the company to put the Class “‘B" stock on an immediate 


basis of $1 per share, payable quarterly 
Listing Corporation has agreed to make application to list the stock 


on the New York Stock Exchange 
Consolidated Balance Sheet April 30 1925 
‘(Moto Meter Co., Inc., and Moto Meter Co. of Canada, Ltd.) 

ieset LAahilitt 
Cash $298 555 | Accounts payable $758,495 
Accounts rece ible, le re 719.747 Lecrued taxes, royalti dee 97,703 
Trade acceptances & notes res 43.8657 | Provision for Federal taxes 229719 
Inventorle 605,51 Reserve for contingencies 50.000 
Investments in and advan: te Capital stock #750 OO 

foreign ibsid At eur 7 135° Cap. sur. from appr. of prop 940.457 
Land, buildings, mact At 666,471! Earned surplus 1.057.698 
Patent rights, trade-mks., &c. ] 
Deferred charg 95,481 ‘Total each side. €2.504.073 

*200.000 shs. Class ‘‘A"’ (no par val.); 200,000 shs. Class ‘‘B"' (no par val.). 


Motor Wheel Corp.—J/arnings.- 


The company reports for the quarter ended June 30 1925. estimated net 
income of $800,000 nd $1,567,366 for the first half of 1925 V 120, 
p 2523. 

Muskegon (Mich.) Malleable Castings Co.—Acgu 

This company was recentl reanized to take over the plant of the 
Muskegon Castings Co (¥ 117, p. 2441) which was sold in May 1923 
at a foreclosure sale, to the bondholders’ committee 

Nash Motors Co.—/Hzlra Dividend—Earning 

The directors have declared an extra dividend of $6 50 a share on the out 
standing 274,000 shares of Common stock, no par value, in addition to the 
regular semi-annual! dividend of $4 50, both payable Aug 1 to holders of 
record July 20. On Feb. 1 last an extra dividend of $2 50 was paid on 
the Common stock, while on Feb. 1 and Aug. 1 1924 extras of $1 50 a share 
were paid 

Quarters Ended May 31 '25. Feb. 28 °25 fay 31 °24. 
Net income after depr., Fed. tax., &e. $4,193,850 $3,099,293 81,501,000 

Net. income for the six months ended May 41 1925 totaled $7,293,143, 
compared with $3,119,475 in the corresponding period of last year 


In the 11 months between Aug. ] 
yroduced 45,000 advanced sixes at 
Milwaukee plant, and is reported 
dealer is said to be sold ahead. 
about 200 cars a day. Almost 

V. 120, p. 2823. 


Nashawena Mills, New Bedford.—-Proposed Financing.— 

The stockholders will vote July 21 on authorizing an issue of $1 500.000 
Preferred stock to be offered to stockholders at par ($100) in the ratio 
of one new share for each four now held. The proceeds are to be used 
to purchase the Manomet Mill No. 3, at New Bedford, Mass.—V. 120, 
p. 1337. 


National Mortgage Co. of California.— New President. 

Levering Meore has tendered his resignation as Treasurer of the National 
Life Insurance Co. of the U. 8S. A., Chicago, effective Sept. 1 1925, and will 
become President and General Manager of the National Mort Co 
California.—V. 120, p. 838. 


New York & Cuba Mail Steamship Co. (Ward Line). 
Plan for Termination of Receivers Dp. 

The New York & Cuba Mail Steamship Co. and the Atlantic Gulf & West 
Indies SS. Lines have submitted a plan to the U. 8. District Court at New 
York for the lifting of the receivership of the Ward Line. A hearing on 
the application has been set for Aug. 11 before the U. 8. District Court. 
The plan submitted to the Court provides in substance: The Atlantic 
Gulf & West Indies Steamship Lines will purchase all of the $5.103 000 
5% mortgage bonds of the Ward Line with the exception of 356.000 which 
cannot be located. No interest has been paid on the bonds since July 1] 
1923 and the sinking fund provisions of the mortgage are also in default 

The plan further provides for the payment of all maritime lien claimants 
whose claims have been finally allowed and which aggregate $8,000 or less 
by the receiver. Maritime lien claimants whose claims shall not have been 
finally allowed up to the time of entry of the decree upon this petition shal! 
be paid by the Ward Line in cash. The receiver shall also pay preference 
claimants with the exception of the United States of America, whose claims 
shall have been finally allowed up to the time « f entry of the decree. Pref- 
erence claimants other than the Government, whose claims shal! not have 
been finally allowed up to the time of the entry of the decree, shall be paid 
by the Ward Line in cash. The plan says that negotiations are now being 
conducted with the Government in regard to its claims. 

All general claimants whose claims shall have been finally allowed up 
to the date of entry of the decree, and whose claims aggregate $8.000 or 
less, shall be paid by the receiver. It is proposed to precure and file be- 
fore the hearing assignments of the claims of all claimants whose claims as 


1924 and June 30 1925, the company 
Kenosha and 22.000 special sixes at the 
be still far behind orders. Every 
Present production at Kenosha is running 
80°, of production consists of closed cars. 


to 


cage 


Kak 


finally allowed exceed $8 000, or their consents to the entry of a decree carry- 


ing into effect this plan and offer. 

General claimants whose claims shall not have 
the entry of the decree shal! be paid by the Ward Line in cash. 
will be undertaken to procure and file on or before the hearing withdrawal 


of the contingent claims of insurance con panies aggregating $1,268,780. or 


consents of such claimants to the entry of the decree 
this plan and offer. 

The plan provides that the Ward Line shall be reinstated in the possession 
and management of all its properties between Aug. 1 and Sept. 15. 


carrying into effect 


Indies Steamship Lines and others is to be dismissed. 


of 


been finally allowed up to 
i Measures 


The 
bill of complaint filed by the receiver against the Atlantic, Gulf & West 





Of the maritime lien claimants whose claims have been allowed, including 
those to which the objection of laches was made, only nine claimants have 
claims aggregating more than $8,000, and the aggregate amount of the 
claims of $8,000 or less totals $83,230. 

Preference Claims. 





ff Se a eS eee $984,876 
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Of these preference claims provisionally disallowed, one claim filed by the 
U. 8. of America for an accounting under contract for the operation of ves- 
sels by the Ward Line amounts to $917,605, and claims by the holders of 
Ward Line bonds amount to $15,000. 


General Claims. 


| Total filed it abies mis mara teen bntavwethstse bee ..-. $2,741,459 
| Adjudicated allowed - --_............-- ewes wat ;. 179,595 
| Adjudicated disallowed . - A a eee wit 287.519 
Provisionally allowed. ...............- Sceecsceseces =< 48,162 
Provisionally disallowed__._....-. bin eiicelin staal Saka Canes sess 2,300.08 
Lien claims adjudicated as general claims._____-_- See ee 88,899 
After eliminating the claim of the United States, contingent claims of 
surety companies, $15,000 bonds, and claims of AGWI and its subsidiaries, 


vy 


all of which aggregate approximately $2,700,000, there remains a balance of 
provisionally disallowed claims of all kinds amounting approximately to 
$600,000. The lerger nortion of these claims consists of unliquidated per- 
sonal injury claims, and claims for loss or injury to goods in transit, against 
the major portion of which there is available liability or indemnity insur- 
ance 

Of the general claimants wheseclaims have been allowed 
claims aggregating more than $8,000. and the 
of $8,000 or less totals $65,343.—V. 120, p. 1: . 

New York Rubber Co.—Receivers’ Sale.— 

The real property, plant, fixtures, machinery, water power, water rights, 


personal property and assets of all sorts other than cash of the company 


only eight have 
gregate amount of claims 





will be sold at public auction at the plant and premises of the company, 
Beacon, N. Y.. on Aug. 1] 

The Special Master is authorized to receive bids for the purchase of all 
or separate parcels of the real estate or all or any of personal property prior 
to the sale, accompanied by a 10% deposit, to the same effect as if made 
at the sale Bids so received will be announced by the Special Master 
it the opening of the sale All bids received are subject to approval of the 


United States Court 


James G. Meyer and George W. Retz. receivers, 19 Thomas St., N. Y.C.; 
George H. Gage Special Master 114 Main St Beacon ta Deowe 7" 
Stotesbur Attorney for the receivers, 110 William St., MW. Y. City; Murphy 
& Fultz, Attorneys for creditors’ committee, 165 Broadway, N. Y. City; 
Philip KE. Connell, Attorney for stockholders’ committee, 47 Cedar St., 
N. ¥. City V. 120, p. 2020. 

N. ¥. & Honduras Rosario Mining Co.—Frira D 

The directors have declared a quarterly dividend of 2 “, and an extra 
dividend of 2 on the capital stock payable July 25 to holders of record 
Jul 15 An extra dividend of like amount was paid Dec. 24 1924 and 
April 25 last V. 120, p. 2411 

New York Title & Mortgage Co.—dT7o Increase Stock. 

The stockholders will vote Aug. 18 on increasing the authorized Capital 

stock from $7.500.000 to $10.000,000, par $100. The stockholders of 


record Aug. 18 will be given the right to subscribe to the additional 25.000 

shares at $365 per share on the hasis of one share for each three held, to be 
paid for on or before Oct. 1 1925 V.119, p. 1851. 

Nizer Corporation.—Larnings—O/ficers 

| - Quarter 
June 30°25 





Ended 


Mar 31 


— Siz 
192 


Mos. June 30— 
25. 5 1924. 


Net income after all taxes 
| and charges S570 S82 $206 921 $777 .803 $472,055 
} The June net earnings were $208 852, the best month in the company’s 
history, and an increase of $67,777 over June 1924 As of June 30 1925, 
| 














current assets amounted to $2,687,384 a current liabilities $402,229, 
leaving net working capital of $2,285,155 


| The following New York men were recently elected to the board of 
| directors: Grayson M. P. Murphy of G. M. P. Murphy & Co.; Percy J. 
| Ebbott, Vice-Pres. of Seaboard Nationa] Bank: Ernest J. Stauffen, Vice- 
Pres. of New York Trust Co.; Otis A. Glazebrook, Jr., Vice-Pres. of 
| Finance & Trading Corp.; L. 8. Critchell, Vice-Pres. of W. C. Foster Co.; 
Felix T. Hughes, of Prince & Whitely. 
| The following permanent officers were also elected: H. A. Tremain, 
Chairman of the Board & Treasurer; Glenn P. Cowan, President; Otis A. 
| Glazebrook, Jr., Vice-President; A. F. Stephens, Vice-President; James V. 
Oxtoby, Secretary. . 


V. 121, p. 84. 
Oakland Cotton Mills, Newberry, S. C.—<Stock Inc.— 


The stockholders recently increased the authorized capital stock from 


£500,000 to $760,000, to consist of 2.500 shares of Common stock and 
5,100 shares of Pref. stocks . P. Kendall, President of the Kendall 
Mills, Inc., operating the Addison Mills at Edgefield, 8. C., as well as a 


number of other Southern and New 
interest in the Oakland Mills, and 
of this plant will be taken by the 


England plants, recently acquired an 
it is understood that the entire output 
Kendall Company.—V. 120, p. 1595. 


1111 Park Avenue, Inc., New York City.—-Bond Certifi- 
cates Offered.—The Prudence Co., Inc., are offering $1,575,- 
OOO 514! / Crusrantes d Prude nee ee rtifi ates, 

Legal for trust funds Interest payable J. & J The purchase of one of 
these certificates makes the holder the owner of a share equal to the amount 
of his certificate in a first mortgage made by 1111 Park Avenue, Inc., on 
the apartment house described as follows 

The mortgage is a first lien on the land and modern 14-story fireproof 
apartment house fronting 100.8 ft. on Park Ave. and 186.4 2-3 ft. on 
Oth St The building contains 535 rooms. divided into suites of 3, 4, 6 
7. Sand 9 rooms. ‘The street floor contains doctors’ The upper 
floors are served by six elevators—three ind three service. The 
property has been appraised as follows: fand, $690,000; building, $1,690,- 
000; total, $2,380,000. 


Onondaga Silk Co., 
I ntere 





SuILeS 


jassenger 


Syracuse, N. Y.—Controlling 
t Purchased by Ford, Bacon & Davi 


Ford, Bacon & Davis, Inc., engineers, have bought for their own account 
a controlling interest in this company, makers of broad silks A new 
company will be formed. There is no intention of expanding the output 


immediately and there will be no public offering of stock 

The company specializes in small runs of a large number of American 
and French weaves and patter and ls in the main directly to the 
cutting-up trade, especially the large dressmaking establishments of New 

ork and Chicago. 

The company was organized in 1918 and the business has grown steadily 


ns se 


since then. Gottlieb Knecht will remain as Pres. & Gen. Mer. of the 
new corporation Jacob Freeberger, Treasurer of the old company, will 
stay as a director. 


Oppenheim, Collins & Co., Inc.—/nitial Common Div.— 

An initial quarterly dividend of 75 cents per share has been declared on 
the Common stock (no par value), payable Aug. 15 to holders of record 
July 31. 


Sales for Month and Siz Months Ended June 30. 





Claims .—Various claims against the Ward Line eXisting at the time of the 


appointment of the receiver have been filed with the receiver and certain of 1925——June 1924. Increase.| 1925—6 Mos.—1924. Increase. 














said claims have been finally allowed and certain of them finally disallowed | $1,992,081 $1,906,901 $85,180/$11,121,717 $10,921,631 $200,086 
by decree dated May 8 1925: and certain other claims have been provisionally | —V. 120, p. 3324, 2559. 
allowed and certain other provisionally disallowed. A summary of the ‘ , 1 
claims as reported by the receiver is as follows: : Otis Elevator Co., N. Y.—£arnings. 
Maritime Lien Claims. Siz Mos. End. June 30. 1925 1924. 1923 1922. 

So EET RIEL SIE CR DLE N alinis athe. ape $1,569,255 | Earnings *____________ $3,261,693 $3,222.464 $2,098.769 $1,375,522 
EY Sc cncnatinadsbecnsaasensessudéamae 68.121 | Reserve for Federal taxes 360.000 375.000 260.000 140.000 
is dn 6incndindnendan dbedusemiimenasmendeihem 1,268.539 | Reserve for pension. _- 100.000 100.000 50.000 50.000 
ETERS ERE ELLE DERE CLE GALE AE 5,904 | Reserve for contingencies 500.000 1,000,000 300.000 er 
tT Sn, od nnd enbeanincousousdoumseeaahbed 137.792 | Preferred dividends..-- 195.000 195.800 195,000 195.000 
Adjudicated as general not lien claims..___________________- 88.899 | SD A AS 

With respect to the claims amounting to $1.268 .539 adjudicated allowed, | ee er $2.106.693 $1.552.464 $1,293,769 $990 522 


objection was made that certain of them aggregating $777 .993 were barred 


by laches as valid maritime Mens, and the question was reserved for future 
determination, 


* After deducting all charges for patent expenses, renewals and repairs 
for maintenance of plant and equipment, and special depreciation.—V. 12@, 
p. 2559. 
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Paige-Detroit Motor Car Co., Detroit.— Sia 
The following statement is understood by the ‘'Chronicle”’ 
stantially correct: 
Cash and 


us.-— 

to be sub- 
“On July 4 the company had 4,000 unfilled orders. 
drafts on hand amounted to approximately $5,250,000.” 


—-Month-—-—- —3 Months— —6 Months— 
Period Ended June 30 1925. 1924. 1925. 1924. 1925. 1924. 
Shipments (No. of cars) 4.2928 2.548 14.269 9.068 24,451 24,698 
Comparative Balance Si 
ip 6° 25.1 51°24 ij 5. Dec. 31°24 
A ese < I : s 
Real « r l 2 1 2.5937 ‘ a ri 23 500 
Bldg: act ( zt 0.000 6.000.000 
& « i} x4 wS.4 18,124 6 34 £ 
Cash 1.785 S10 63s Deb ytes (1902 
Colle yn draft 1,82 7 739,734 1927 2 ’ 00,000 
Notes ree t 458.17 “28.647 Oper. rese F 1 115,497 
Ac r 1,0 115, Not 157.0 192,902 
epunary rece bles i 61% 24 25 Accoun’ pa t > sil? 4 KOS 50S 
Inventor} 5.263.601 5.612.693 ash d lec] 13 680 2 78 
Investme yl62,54 2 p29 A lities ivf 52 4 md 
Def. 4 prep. chee s1¢ <4 avTe | © rplus 4 1 l 193 
Other assets _ 176.0 221,447 Satie 
Total (ea. side 17 026 15,357,514 


a Including unpaid portion of 1924 
accrual for months ended 
deducting $1,258,071 for 
Jewett Cars, Ltd.. 
of no are value. 


Federal income tax—$145,928 and 
April 30 for the year 1925—$146,000. x After 
depreciation y Except investment in Paige 
which is carried at $1. z Represented by 615,000 shares 
-V. 121, p. 209, 85. 


Park Ave. & 65th Street Bldg.—Trusice.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $2,600,000 Ist Mtge. Sinki Fund 6% Gold bond 
certificates secured by a mortgage on the corner of Park Ave. 
and 65th Sts., N. Y. City. 


Sinking 


southwest 


Peerless Drawn Steei Co.— Sele. 
See Union Drawn Steel Ox V. 114, p. 1070 
Phillips Petroleum Co.—Wlarnings 
Period— Qr. End. June 30 § Mos. June 30 
1925 1924 925 1924. 
Gross earnings $9,549,540 $6,564,382 $17,069,600 $12,219,469 
Expenses, taxes & int... 3,759,445 2,615,329 997.769 


6,613,100 +,5 


x Net earnings $6,090,092 $3,949,053 $10,456,494 $7,621,700 


x Before depreciation, depletion and adjustment of inventories 
Comparative Balance Shect. 
alf« 1°25 JL 1 ‘24 aM 31°25. De 1 °24 
1 $ I é $ ° 
P} - Cat is. b70,568,261 65.2 1 
Ace ¢ le o 72 ] l 200 OO 
Note cep es p ble f ).6359 j 
t t t Ys,1 24,751 ‘ c cep é 
I I l i144 ] 10 ] i 6 85! sv é ‘ 
~ is 4 $s 1.41 ) 
I Zi A | a1 ,401 
( ae; 2.31 {iD ible ; =] 
Due « }Acer é 
‘ ‘ | 2 ! ‘ 2.1 ty 1,192,761 
D 
( ‘ ‘ t , « 
| 
Potal 112,076,955 1 07,042] Total 112,076,955 103,407,043 


a After giving effect to properties acquired in Ibex Pool in Shackelford 
and Stephens counties, Texas (subject to adjustment at end of fiscal year.) 

b Authorized, 2,500,000 shares without nominal or par value, Out- 
standing, 1,575,666 shares without nominal or par value, including 25,000 


amd, 
shares to be issued for properties purchased, $63,277,427; earnings current 


. 


year, $8,240,797; less dividends, $949,962 
c Not including acceptances. rf, 121, p. 209. 
Pickwick Corp.— Zonds Offered.— Carstens & Earles, Inc., 


are otiering 


(Leasehold) and 


3 


+ 


M. H. Lewis & Co., and Hunter, Dulin & 

at par and interest $600,000 First M 

Coll. Trust Sinking Fund 7°, Gold bon 
Dated July 1 1925; due July 1 1937. 


Interest payable J. & J. at Citizens 


Trust & Savings Bank. Los Angeles, trustee, or Humboldt Bank, San 
Francisco, without deduction for normal Federal income tax up to 2‘). 
Denom. $1,000 Callable on ar interest date at 105 and interest on 
60 days’ notice Entire issue payable at 105 and interest through the 
operation of a sinking fund. 

History and Busin Originally established in 1912 with one small car 
operating on a 50-mile route between San Diego and Escondido, Calif 


the business has grown so that it now occupies its own city termini: 


ils and 
operates over 175 motor coaches on regular 












schedules, covering over 3,500 
miles of highway transportation. More than 270 important cities and 
towns. including San Francisco, Portland, Los Angeles and San Diego, are 
connected by routes of the Pick Systen 

The present corporation was incorpor din 1922 to consolidate the three 
general departments of the business, viz.: Pickwick Transportation Lines, 
Pickwick motor coach manufacturing and maintenance plants, and Pick 
wick terminal buildings 

Security First (leasehold) me ize on the new Pickwick Terminal 
Building, corner 5th and Jessie streets, running through to Mission St. in 
San Francisco and the w Los Angeles Terminal! Building, corner 6th and 
Los Angeles streets These two buildings were ope di to the public in 
1924, having cost to construct over 3500,000 ; 

Compan ill als pledge under th ortcas th $ Diezo Terminal 
to be u diately ere d) on leased property at the ier of First and 
sr lwa San Diego, Calif mich ll repres t a reproduction value 
when col! eted of approximat« $150,000 J total value of terminal 
buildings mortgaged t re the I 1, therefore, exceed $650,000. 

The i iil be furthe ecured by «ae ith the trustee of the entire 
Capital stock of it comy ies ting the Pickwick Lines. 
Thi tock 18 V i at 1 42] ) lhe total ilue of buildings under the 
mortgage, plus ck of o rati col inies pledzed as collateral to secure 
the payi it of th oOnds, } j to over $5,000 for each $1,000 bond to 
Lit ys li ‘ ‘ 

Earning Vi ick Corpora v h is holding company, in addi- 
tion to dividends ré ived from subsidiar! erating companies, also enjoys 
a substantial income both from the manufacture and maintenance of Vick 
wick coache i fro t! ownership of terminal buildin: 

For the year et i De $1 i924, net I s amounted to over $145,000 
after depreciation This is equal to ove ee time jual interest require- 
ments on this issu which is the « yonded indebtedne of the corpora- 
tion Based t result of for the first five 3 nths of 1425, 
the est | t in exe | y 117, p. 
1356 

" 

Pin« hurs », «me. ! { \] Li] ' ) i 
& Co., Baltimore, are ollie LOO i int. $300,000 
Ist (‘ losed) Mtge. 6°, Gold > 

Dated May 1 1923; du lay 1 1933 Principal and int. (M. & N.) 
payable at Bank of Pinehurst Pinehurst, No. Caro., trustee. Non- 
caliable. Denor $1,000. 

Securily.—These bonds are a direct obligation of Pinehurst, Inc., having 
a net worth of er $2 0,000 and represent its o funded debt and, in 
addition, are secured y a first losed mortgage on the utilities serving 
Pinehurst No. Caro., including steam power electric generating plant, 
the electric distribution system the telephone, water, steam npeating, 
cold storage and sewer systems, all nds used as streets and sidewalks, 
including seven acres in the Village Green and 24 acres i the Pine Grove. 


Based on valuations as of March 1 1913, plus additions and betterments, 
less depreciation, the utilities alone have a value of $540,000 as of May 41 
1924, while the total assets protecting this issu shown by 
sheet as of May 31 1924, after giving effect to this financing, are 
or over $8,600 per $1,000 bond. ; 

Business.—Pinehurst, Inc., owns and operates the famous winter resort 
of Pinehurst, No. Caro., established 28 years ago and consisting of over 
5,000 acres of land, well appointed hotels, four 15-hok golf courses extending 
ever 1,000 acres of land, country club, department store, theatre. farm, 


sue a the balance 
$2,597,827, 


s 





dairy, school, &c., as well as the utilities mentioned above, serving Pine- 
hurst, No. Caro., including the hotels and private residences. 

Earnings.—Earnings for the five years ended May 31 1924, after de 
duction for renewals and replacements average $148,370 per annum or 
over 8}4 times interest charges on this issue, and after a further deduction 
for depreciation, average $105,939 per annum, or nearly six times interest 
charges on this issue. 

Purpose.—To reimburse the company in part for capital expenditures 
on the utility properties in recent years. 


Pittsburgh Parking Garages, Inc.—Bonds Offered.— 
Moore, Leonard & Lynch, Wells, Deane & Singer, and the 
Union National Bank of Pittsburgh, are offering at 99 and 
interest, to yield 6.08%, $1,000,000 First (Closed) Mtge. 
20-Year 6°% Sinking Fund Gold bonds. 


Dated July 1 1925; due July 11945. Denom. $1,000 c*. Redeemable, 
all or part, on 30 days’ notice at 105 and interest. Interest payable J. & J., 
without deduction for the normal Federal income tax up to 2%, at Common- 
wealth Trust Co., Pittsburgh, trustee. Free of the Penn. 4 mill tax. 

Company .—Organized for the purpose of erecting and operating patented 
ramp type garages in the downtown district of the City of Pittsburgh. 

Securily.—Secured by a first mortgage on valuable downtown real estate 
in the city of Pittsburgh and buildings to be erected thereon. These proper- 
ties are situated as follows: (a) East unit, 120x146'4 ft., Sixth Ave. between 
Fifth and Wylie Aves., on which will be erected a nine-story fireproof steel 
and concrete patented ramp type garage with accommodations for 800 
automobiles. b) West unit, 90x180 ft., Penn Ave. and Evans Way on 
which wil! be erected a six-story building of the same type with accommoda- 
tions for 400 automobiles. 

This real estate has been purchased at a cost of $800,000, on which will 
be erected buildings at a construction cost of approximately $650,000. 

Directors and others interested in the company have underwritten junior 
securities for which the company will receive $600,000 in cash which is an 
equity of 60°) of the entire bond issue. 


Capitalization. 


First (Closed Mtge. 20-Year 8. F. 6% Gold bonds, due 1945 $1,000,000 
7“ Cumulative Pref. stock, auth. 


cece 600,000 


. $750,000; issued 

Common stock (no par value) ; ee 12,000 shs. 
_ Earnings The earnings have been conservatively estimated from actual 

figures of Detroit Garages, Inc., who are operating three units of the same 

type in Detroit. Allowing for operating expenses, taxes and depreciation, 


net earnings are estimated to be three times interest requirements and 2\% 
times interest and sinking fund requirements. 

Sinking Fund.—An annual minimum sinking fund of $25,000, which will 
be cumulative from July 1 1927, payabie semi-annually to the trustee, will, 


by its operations, retire approximately $800,000 of bonds by maturity. 
Money in sinking fund will be used semi-annually to purchase bonds in open 
market, at prices not to exceed 105, and for redemption by lot at this price, 
on 30 days published notice. 


Pittsburgh (Pa.) Oil & Gas Co.—3% Dividend.— 

The directors have declared a dividend of 3% on the capital stock, par 

$5, payable July 31 to holders of record July 24. This is the first 

dividend paid since April 1924, when there was a distribution of 244,%. 

This company is a subsidiary of the Barnsdall Corp.—V. 120, p. 1213. 
Pittsburgh Steel Co.-—7o Stock and 


Increase Common 


Indebledness—-May Acquire Pittsburgh Sleel Products Co- 

The stockholders wil! vote Aug. 20 (a) on increasing the authorized 
capital stock by $20,000,000, to consist of 200,000 shares of Common 
stoca, par $100; (6) on increasing the indebtedness of the company by 


$2.5 0.000 The present authorized capitalization consists of $19 500,000 
Common stock and $10,500,000 Preferred stock, par 3100. The company 
at present has no bonded debt. 


IKimil Winter, Vice-President and director of the Pittsburgh 
Steel Co. and President of the Pittsburgh Steel Produets 
Co., in a letter to the Pittsburgh Steel Co., June 3, said 
in substance: 


On behalf of myself and other holders of a substantial amount of the stock 
of the Pittsburgh Steel Products Co., I offer to cause to be transferred 
and delivered to the Pittsburgh Steel Co. not less than 45,000 shares (par 
100 each) of the capital stock of Pittsburgh Steel Products Co., with the 
right, at my option, to cause to be transferred and delivered to you, shares 
of said stock in any amount in excess of 45,000 shares up to 60,000 shares, 
60,000 shares bei wll of the issued and outstanding capital stock of the 
Products company In the event that you accept this offer and I deliver 


to the el company the full number of 60,000 shares, the Steel company 
shall, upon receipt of the shares, deliver in exchange therefor an aggregate 
in cash and securities consistiog of $500,000 in cash, $2,500,000 of 6% 


upon Gold notes of the Steel company and 76,000 shares of Conimon stock 
of the Steel company (par $100 per share), so that the proportionate amount 
of cash aud securities so to be delivered by the Steel company in exchange for 
each one share of the Capital stock of the Products con.pany will be 1.26 2-3 
shares of Com. stock (par $100 per share), $8.33 1-3 in cash and $41 66-2-3 


in 6°, Coupon Gold notes. In the event that I deliver less thau full number 
of 60,000 snares of stock of the Products company, the aggregate amount 
of cash aud securities shall be proportionately reduced, such reduction to 


app? pro rata to the 


cash and the notes and stock of the Steel company. 
he 


above offer is conditional upon the recapitalization of the Steel 
company being reaade and completed in form and manner satisfactory to 
me and to my counsel, prior to the date fixed for delivery of the stock of the 
Products company, so that, as recapitalized, the Steel company will then 
have the following authorized and the following issued and outstanding 
securities 
in Coupon Gold notes authorized ‘ — $2 500,000 
j Preierred stock, issued and outstanding = 10,500,000 
Common stock (auth. $49,500,000 issued and outstanding 17 .500,000 

The balance of $22,000,000 authorized Common stock shall remain 
unissued, except to the extent necessary to make delivery thereof by the 
Steel company on receipt by it of the stock of the Products company. 

Delivery by me of the shares of stock of the Products company and 
delivery in exchange therefor by the Steel company of cash, notes and 
stock shall be le on Sept. 1 at Union Trust Co., Pittsburgh, depositary, 
or at any ti prior to said date, by mutual consent in writing. The date 
ol h deliveries may be extended by mutual consent in writing. 

In wu ine this offer, | call to your attention that Messrs. Lindley, Reitz, 
Beeson and myself will be interested in the transaction as owners of stock 
of the Products company 

In the « that [ am unable to cause the deposit of the minimum of 

5.00 hares of ) of the Products company I will notify you in writing 
Oo hat ! t ot in Aug. 25 

The $2,500,000 6 Coupon Gold notes of the Pittsburgh Steel Co. shall 
be dated on or of th te of the delivery of the stock of the Pittsburgh 
. | Prodi Co. to the Steel company; shail bear interest at the rate of 
t per the date of such delivery, int. payable M. & 5. at 
Union T Co., Pittsburgh, trustee; denom. $1,000 Notes shall be in 
five series \ B C, DD" and “E,"’ each series consisting of $500,000 
ind maturi respectively as follows: Series ‘‘A’’ one year from the date of 
notes. Series Lb two years from su h date, Series ""C three years from 
such date. Series “‘D"' four years from such date and Series *‘E"’ five years 
from such dat Notes of each series shall be red. in whole only on any 


interest date at par and int. 
retunded.—V. 120, p. 60/6. 


Pittsburgh Steel Products Co.—Proposed Sale. 


See Pittsburgh Steel Co. above.—V. 120, p. 594, 462. 


Portland Gold Mining Co.—Acquisilion. 

The company announces that it has acquired the Last DoNar Mine, in 
the Cripple Creek district, from the Lews Gold Mining Co., controlled by 
Karl Eilers of New York, Vice-President of the American Smelting 
Refining Co., and his family.—V. 120, p. 3325. 


on 60 days notice. Pennsylvania 4 mills tax 





Producers & Refiners Corp.—T70 Defer Pref. Dividend.— 
| The directors on July 10 decided to defer payment of the 
dividend due in August on the 7% Cumul. Partic. Pref. 
stock (par $50 Dividends of 87 14 cents per share had been 
paid quarterly on this issue up to and including May 4 1925. 
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In addition, an extra of 4 of 1% w paid on Aug. 6 1925, 
maki g a total of 7 paid in that vear. 
It was also decided to ab h the office of Chairman of the board. Frank 





that the stockholders at once 
Columbia 


gto of tt ‘ r 





E. Kistier is President of this mpany, which is controlled by the Prairi« 
Oi) & Gas Co 
Certai st Mtee If nd Gold bonds, arezre ting | 
$261 100. wer recent ; t June at 110 and in rest 
the Central Union Trust Ce ee, 80 Broady v. ¥. City.—V. 120 
pn. 3306 
Public Nationa! Building, Houston, Texas.—/ 
CJile - ; < | : na \W tert \i 
A “a * { Tf] rT Tay? ] y 
¥ Py ‘ fi} } 
iat | ‘ | 
Tyat iJ * eT S1./ } j 
Sh ° t re r Ir tL H t 
Tes f rs Bank yO 
witl et ip to Zz I 
or part at Ji i int 
" & a ¢ ed first mort 
on (yt) ft on the cor r of 
St. ar th ine distr f Houst 
Tex a I t n tl POT A 
by | I dged it I tr 
CO i for a f of $35 ) 
pe! 
in r} } pledged to tl trustee, for 
the be ! ttorunat rent S$] ) 
per ‘ are der ore reetr 
J ] with ba t and 
flow ri t aerTrn in ever respect The t = 
t re ( | at the Pu i Via a] 
J , ted for ffices 
Sink } ep 12 of the ar re r ts 
of interest dy} ely ‘ d with the trustes in effect 
Far I t ! T i f (;ross 1 ) i ) y 
10% for vac ( : 1 ex] i iding ground rent, t 
depreciation, $55 0) t income $37,396, or over twice th cimu 
interest charg: 
‘Clement K.) Quinn Ore Co.—Fonds Called. 
All of the out ( r t Mte r sin re Fu Gold be ! 
Oo | West perio l) ith ] ! al iso V 120, p 
Rand (Gold) Mines, Ltd.—(o/d Productior 
Monti j May <4 } 
Giold « i t r j ; ~ | ; 75 AL ~ 
\ 7) ) 
Real Silk Hosiery Co. 1 isilior 
The cor p recent! ‘ red ‘Tf is ‘ Lro Cc" maker of l 
hosiery), Ft. W e, Ind v.53 p. 25 
Republic Iron & Steel Co.—FKurnings. 
3M end. June 30 6 Mos. end. June 30 
Period 1925 1924 1925 1924 
*Net gain $1,545.338 $1.024.825 $3.073.102 $3.105.634 
Depreciation & renewal $3 aa S992 R44 $606 30% ShRe FF 
Exhaustion of 1 neral ) 5S.914 158.128 161.450 
Interest on bond 396.745 O87 S41 655.710 578 644 
Preferred dividend 1% ‘ 137 500 (1 *4)437 500 (3! 75.0004 1125000 
Salance, surplus $402 80 $16.726 $777 865 SAS 183 
* Net earnings from operations, after deducting charges for maintenance 
and repair of | nts (amounting in 1925 to $1,018,865 for the second quarter 
and $1,148,678 for the first quarte making a total of $2,167,542 for the 
the 6 months ind provision for Federal taxes 
Unfilled order hand Jur 30 1925 of finished and semi-finished 
products totaled 102.320 tor ompared with 140,055 tons as of March 31 
1925 and 60,655 tons on June 30 1924 V. 120, p. 2022 
Richmond Radiator Co.—HfHecapilalization Plar 
The stockholders will vote Aug. 7 on a proposition to amend the certificat 
of incorporation of the company »as to ike its authorized capital 150.0 
shares of par \ ue to co ISL Olah Preferred shares and 75.000 Con ) 
shares At the preseit time the compan ha n authorized capital of 
17.250 shares (par $100 isting of 15.750 Preferred share ; 5) 
C‘on on hare ! there r ou I ¢ 15.296 Preferrs 
which are retirable at 110 p unpaid accumulated dividend 
29,255 Commo bare bre I (3 MeCrur iys in part 
“The proposed amendment will retire all of the par value shares and 
substitute in lieu therefor no par Preferred nd Common share It len 
increases mate lly the tuthorize Cay 1, thereby pro iding for crowth 
in the operations and business of the compa ind for the acauisiti« if 
at any time advisable, of additional p ts or other properties This 
proposed amendment wil! provide for stock, regardless of par value, which 
will reflect only the actual value of the esets behind the stock and what 
it can be made to earn from time to time 
It is propose to issue 3 shares of no par Preferred stock for « h share 
of the outstanding par value Preferred stock and all its rights to accumulated 
dividends and otherwis uch new no par Preferred stock to carry dividends 
as follows $3 ear per share cumulative commencing Oct 1 ] 
$1 yearly per share, no umulative payable before any dividend may be 
declared on the no par Common om One-half of the total amount of 
any further divide Ie red and paid to the stockholders to be paid upor 
the no par Preferrs tock up to but not exceeding $1 yearly per share, and 
the remainder thereof t o to the no par Common stock The holder of 
record of each no par Preferrs hare issued in exchange for a fractional part 
of a par value Vreferred share to be entitled to receive, when due d 
payable, his proportionate part of the two dividends, each of $1 75 per 
share declared bh the director prior to Jan 1 1925 upon each the out- 
standing Preferred share for the quarter-year periods ending Sept. 30 1925 
ind Dec. 31 1925. respectively. The last dividend to bein part payment 
of the cumulative dividend on such no par Preferred share for the quarter 
year period commencing Oct ] 1925 From and ifter Jan l 1926 the 
Preferred stock to be retirable in whole or in part on any dividend date 
at $65 per share and divid In the event of the liquidation or di 


solution, the holders of the no par Preferred stock to be entitled to receive 


$60 per share and dividends thereon before any assets are distributed among 
the he of the no par Common stock ‘ 

It is also proposed to issue 2 shares of no par Common stock for each 
share of the outstanding par value Common stock 

President Crum further states A\t the present time the unpaid ccumu 
lated dividends on the par value Preferred stock amount to $73 5 per 
share Preferred dividends at the rate of $7 per share, payable quarterly 
have been declared for the fiscal vear ending Dec. 31 1925. Before the 
par value Common shares can be entitled to dividends. current dividends 
at the rate of $7 yearly per share on the par value Preferred stock must 
be paid and, in addition, all said unpaid accumulated dividends of $73 50 


per share 


“By making the proposed changes these preferential rights of stockholders 


will be adjusted and equalized on a fair and equitable basis as between the 
Preferred and Common stockholders The company has been making 
money for the last few years Its plants have been partly rebuilt or added 
to and their capacity has been considerably increased. In consequence, 
the company is likely to make jn the future still larger net earnings. There- 
fore, it is desirable at this time to adjust accumulated dividends so that 


hereafter the Preferred stockholders will be receiving a fair return for their 
rights and the Common stockholders wil] be in position where they may 
reasonably expect to receive dividends in the near future (if the present 
financial condition of the company is maintained or improved) instead 
of waiting, as the present charter will undoubtedly require, several years 
longer before receiving any dividends whatever. 

“The further effect of these changes should be to provide a broader 
market for the securities of the company and hence facilitate the purchase 
and sale of its stock. It is believed that such changes will likewise improve, 
for banking purposes, the financial condition of the company and give its 
shares a greater value as collateral security for loans than heretofore. 

“At the peseens time the officers of the company expect that its net 
profit for 1925 will be approximately equal to that of 1924 and the outlook 
of the company for the future is very promising. 









[Vor 121. 





In order to facilitate an early exchange of shares, the directors request 
forward their certificates tothe Irving Bank- 

Co., transfer agent, 60 Broadway, N. Y. City, and for 

sfer agent will issue its receipts p. 86 
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pany under an agreement dated Sept. If 118. has received 
2. j } f 13 mul ders Fl. 13 for « O00 guilders (f 100) par value 
of ¢ Ordinar ck held by it The dividend, which is the fina! dividend 
the * 1924 be distributed on Aus. 1 to registered holders of 
Ye r of record July 2 Tt ( nt thereof distributable 
tr York chare is %1.735 T 31 kes a total of 23% for 
1 IN Ps | th 25 for 1923 V 121. p. 86. 
F. S.) Royster Guano Co.—Ronds Red d 
On } ; 4 nas redeemed %1 (if f Ist Mtge. 20-Year 
g < } ) j lat j t and int. at the 
) p ee 5. Os Sea 
' r partments. Pron le. N. Y¥.—Bond 
( I re at par and 
| | bonds secured 
t once in 
Y 
! 1, D T ent | e heer dat S$ 0.920 and 
1 truct t ted at $82,320. 
i y t | 4 y t 10 years 
t j 1 1 De f ‘ The mal edera 
| ae ' raat ~ stamp +} or iy such 
t i r é listrict tay ! o refunded, 
! art ‘ } ( | \1 c Ine with a 
! ] t f ' f these bonds may have 
t | ar erest lar eed on a 
' 
Schulte Retail Stores Corp.—Afigh! 
‘ . j of record J iow be given the rht to 
ye on or f i Oat $1 per ir f ‘ ew si e of the 
( t re ~ riy } t vable 
t pefore ‘ { if oe) bef At 17 
, ' t t ‘ t 75.00 r f < i stock 
no Dar of sutl | ie of ) ‘ 
} er ns ! Stock.— 
I t it rezu juart d dend of $2 a share 
| ir on the Co to holders 
| “of ‘ ) t Cor slso paid in 
1 | I M IZ f t \ )p 7a 
| 
: f es Trading & Holding Corp. Invest / t 
j I | R 
. f O00 
' ? ~ ] - | ’ 
' : ai » aa 4 i — 
1% ry 
Th ‘ t rrade & Holding Corp. was organized in Delaware to 
pr i t d tages of a “Brit Investment Trust The authorized 
| ip ization lof hich ist e present utstanding nsist f 100.000 
il Trust shares ) val each share being fully paid and non- 
i l ind bearing f otl p er 
| / (Fu P ecurities Trading & Holding Corp. is the only invest- 
} ment trust ti United States or Canada which embodies the trust fund 
i p Under this plan the corporation deposits with the Prudential Trust 
("o Lt is trustee and depositor the arnount of $10 a share in cash 
uzainst the issuance of these Investment Trust shares. and the trustee is 
required, under the trust agreement. to invest these funds solely in securities 
hich qualify under th indards of investrnent as pr ied in the by-laws 
f tt rporation Upon completion of the present financing the corpora- 
tion will derive its incor from the investment and reinvestment of a million- 
dollar trust fund together ith other earnings from its invested surplus. 
re nve ment { pone pleti f present financing. the invest- 
ne di if the corporation will be diversified over at least 100 different 
investment securities representing every ir p Pant industry Among the 
} present holdings of the tr t are ine! led th ds and shares of the fol- 
|} lowing corp rati « Bell ‘J ephone Co of Canada. Montreal Licht Heat 
| & Power, Shawinigan Water & Power, Canadian Pacific R American 
| T phone & Ts raph Co Atchison Tepeka & Santa Fe RR., Consoli- 
}¢ ! s Co. of Ne York, Née York ¢ tral RR., 8 dard Oil Co. of 
‘ jersey United States Steel ¢ rp ration 
Seneca Copner Corproeration. } 
i \ i step in the solution of the receive } of the company a receivers’ 
h een ordered f Aug. 5 at I River, Keeweenaw County, 
1 it 1ich | of the pronert f the co any it id as one 
} parcel ! pr erty will be acquired } the reorganization committee, 
| i! ordance vith the plar of reorganization The name of the new 
| cn inder the reorganization plan, will be the Seneca Copper Mining 
1 ¢ V. 120, p. 2953 
Seth Thomas Clock Co.—( t D ed 
The Federal Trade Commission has i issed its complaint against this 
} « pan of New York i ifter ent to a stipulation with the 
|} compar in wh nh it was agre 1 tha ai s should be dismissed 
| without prejudice rhe practice « i of in the complaint had 
| to with the fixing and 1intal in spe ed standard prices 
{at which respondent's clocks were to be resold ( issioner Nugent 
| Gissented t the issuance of the order. V. 109, p. 781 
=... 
Isanc Silve r Bro: ° & Co, a ! 
The directors hav d red the re ilar qu rterly dividend of ] ; % 
} on the Preferred stock, payable Au 1 to holders of record Juiy 20. (See 
| offi ring in V. 120, p. 2159.)—V. 121, p. 87 
| Sleeper Radio Corp.—Contract 
The corporatio has closed a contr t ‘ the sale of 10.000 receiving 
sets to the Music NI té | f rp with opt ia) iti ; laree or er. 
| It is said that sor of the interests connect with Mus Master Corp. 
| Ww be repr nted on the t rd of directors and ti trustees of Sleeper 
Radio Corp V.119, p. 2772 
| (A. O.) Smith Corp.—Frtra Div. of 25 Cents.— 
| The directors have declared a regu quarté vide nad of 25« per hare, 
ind an extra dividend of 25c. per share, on the Common stock, and also the 
sual quarterly dividend f l« on th Preferred ch ill payable 
| Aug. 15 to holders of record Aug. 1} V. 120, p. 1892, 969 
| Smith Pocahontes Coal Co f 
The property of this company has been d at foreclosure for $75,000. 
| The stockholders, it is said, refused $500.00 t one time The Beckley 
| -ocahontas Coal Co. in Raleigh County, W. Va was recently sold for 
$35,000, which compares with $750,000, the price paid for it in 1920. 


Southeastern Realty Co., Birmingham, Ala.—Bonds 


Offered.—Harris Trust & & rs Bank, Chicago, and 
Coffin & Burr, Inec., Boston are offering at 97 and int., 
to vield 534% $850.000 Ist (Closed) Mtge. 54% Sinking 


Fund Gold Bonds. 

Dated July 1 1925: due July 1 1945. Int 
or at the option of the holder in Birmingham, Ala 
any Federal income tax not exceeding 2° Conn 
and Mass. income tax on interest not exceeding 6 
refunded. Red. all or part on any int. date on 4 weeks’ notice to and incl. 
Jan. 1 1931, at 103 and int.:; thereafter to and incl. Jan. 1 1936 at 102% 
and int.;: and thereafter at premiums decreasing 4 of 1% each year until 
maturity. Denom. $1,000 c*. First Nationa] Bank, Birmingham, trustee. 

Sinking Fund.—Mortgage wi! provide for a sinking fund beginning July 1 
1926 to retire $500,000 of these Bonds by maturity. 


payable J.&J.1inN. Y. City 
without deduction for 
and Penn. 4 mills taxes 
~ of such int. per annum 


Company.—Alabama Power Co. Building, now nearing completion, is 
being erected primarily for use by Alabama Power Co. and other operati 
subsidiaries of Southeastern Power & Light Co. 


The building will be ownel 
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and operated by Southeastern Realty Co., which, together with Alabama 
Power Co. and the other companies above referred to, is owned by South- 
eastern Power & Light Co : ‘ 
Property This will be a building of brick and steel construction o! 14 
stories including penthouse with total! rentable floor space of 54 196 sq. ft. 
It will be modern and fireproof in every respect and will be located in the 
heart of the b ction of Birmingham, Ala. The land on which the 
building wi 


Isiness sé 





be erected has total dimensions of 62 feet by 140 feet It is 
expected that the building will be ready for occupancy on or about Sept. 
15 1925 

Value The actual cost of the building and land occupied is estimated 
by the co ny S é rjneers t &1 300.000 ‘ 

Leases . 75 ‘ the rentable floor space will be occt pied under 
2l-year |e st Alaba Power Co nd the other subsidiaries of South- 
eastern Power & Light Ce Thes leases alone wi provide more than 
sufficient i © to provide for tl terest a s king pay! ts on 
this issue A operati x S, taxes and int 

Leases of th j have t I ‘ or 
ire unde ) I t t ‘ il s ing to 
General E ‘ 

“Southwestern” (Presbyterian College), Memphis, 
Tenn.— Lona ered.—Mississippi Valley Trust Co., St. 
Louis, is offering at prices to yield from 514% to 6 ac- 
cording to maturity, $700,000 Ist Mtge. 6% Serial gold bonds. 

D ted Anri ] ] 95 Due ag ial TOOR 9g 5 Pri ely 7 and int 

\ & OY I e Mi ssippi \ Trus C‘o = Louis trustet 
Red Oo! 4 brit te o OU a notice at 1Vz2 int Ly OU, 
$500 and §& ) 

These notes are s¢ red by a first mortgage ¢ the fo iy propert 
belonging t« h ry Ap] ‘ i € 24 re j Over 
ton Park Memphis The ground | beer ue t ppro t 
$400 000 2) ‘Tt Palmer Memorial Hall Administratio Building 
which has be ( pleted, is 265 ft. in length and stories hich 
This lilding yitains the offices of the ¢ leg ssembly h board of 
directors’ and f ilty room, soci rooms class roon the library nd 
reading $ The P er I orial H was erected at cost of more 
than $355 The § e Hall stories in height. is being erected 
to confor i pear e with P vie or Hall This buildine will 
cost $271 (4 lwo tory do itories, ¢ h containing 40 rooms, 
now in procs f cc i the dining h group, Which will include 
a dining h to ‘ rt private dining room, an apart- 
ment for the of th ey t office ind a kitchen of sufficient 
size to take care of this as well as another dining hall of similar size This 
group will be ! t i cost of $2359.000 

The college is o ed and controlled by the Southern Presbyterian Synods 
f Tennessee \ Mississippi a Louisiana In 1875 the Southern 
Presbyterian Uni vy Ww incorp. in Texas and locate it ¢ ible 
Tenn. Dur ' tt tor t has er inte eat & (Mf students 
among ! , t " ‘ ing me ir ofessi ul life bout 
one-fifth of the inisters of the South Presbyter Church 1 num- 
per of : i w the foreign fie The Universit t ile 
has re proj y } I he App! i at al $287 000. 

In Apri 9 ' harter of the Southern Presbyt n University was 
amended, ch t} to Sovthwestern, al Ie ting it in J phi 

t is expected that the college at M phis will be opened in Sept. 1925 
The Universit t ¢ rksville will continue to operate until that time 

The re 0 of t} olleze to Men phis with better equipment and 7 
larger endowment, is expected to increase materially the possibilities of 
the colleg 


Spicer Co Redeemed 
Certain 10 s ] 


Mfc. rp.— Bon 
Yeor Col bonds, dated Juls 


1921 


izgregating $71,500 
were called for redemption July 1 at 107 nd int. at the Bank of North 
America & Trust Co., trustee, Philadelphia, Pa V. 120, p. 2692 
i: Strand Realty Co., San Francisco.—-bo 0 
Anglo-Lo1 , Paris Co Hunter. Dulin & Co nd Dean 
Witter WwW ('o fire treri | prices to vielad irom ‘ © 
6° ai rding to maturit $1.300.000 6 Ist Mtaee rial 

oO, a iJ 
Gold } 

Dated Ju 1 1 due equi-annually, 1928 to 1940 Int. payable 
Je Oe t Angi forni Trust Co., San Francisco, trustee Denon 
$1,000 c* Red | r part (if in part, last maturing set n their order 
to be first redeemed n me on 30 days’ notice 102 ind int 
Exempt ) pe nul property taxes in California Normal Federal in 
come ta ip t 2 paid at the urce 

Property.—These bonds are secured by a first mortgage on the land and 
buildings owned | the compan one eccupied by the Strand Theatre id 
the other by variou t ‘ displ rooms, &¢ The lot has a frontage of 
137 ft ‘ Niar “ff nd extend 170 ft to Ss enson St on wh h it 
ilso ha i fror r¢ 137 ft nd is located approximatel if w be 

ween 5th ar ft t 

The lot al I hee! ppraised | Coldwell, Cornwall & Banker in 
the sur of - l ( Lif | been pprial ed by Crace 
Bernieri, engines nd contractor s having present sound lue of 
$267,285. whi ill be increased | substantial additional improvements 
now planned 

Income T the e buildin oper is leased for period extending 
bevond the fi I e bond 1 ie to the St. Franci Arnusement 
Co which corp n is owned and controlled b the Famous Player 
Lasky Corp 
& This long-te l f the Strand 7 tre provid I nual rental 
income of $139,000 In additior tor nd ¢ | rc re leased at 
2 pre ent ' rent f $s, mio 

Pu I I et pan t y plete +} Dp ft prop 
erty. 

Studebaker Corp. 5 Second Q ( 

Ouarter Enc 7 | {) 1925 1924. 1923 
Number of car old 12.046 28,152 43,630 

Ever} month s f st Octeber, the thi export iles of Studebaker 
motor cars | e been the est for that month i the histor of the cor- 
poration N ine f ive months nd each has hung up new sales 
record In Canada alone, the sale ft the first six months of 1925 were 
yvreater th or ul wl r of 1924 Over the entire export field, 
sales duri » the ret a ‘ mo hs of q re greater than the whole of 1994 
x i Le . 

Figures showing the increase in per cent of sales for eat h of the nine 
months mentions over the same onth of the best previous year in cor- 
porat history !f ‘ t 1924 19.6° increase Ler 1024 93.9° 
increase: Jan. 1925. 63.7 increase: Feb. 1925, 103.5% increase; .dtarch 
1925, 52.2 increas Apri 925, 35.8 increase; M 1925, 41.3‘ 
increase; June 1925, 50-5 increase; July 1925, 76.6 increase (based on 
yraers oO f ior I ¢ t ri yy The ivceraxgte crease of the 
past nine r ths he ‘ est such months heretofore recorded, was 
¢ t is stated that every car exported after Aug. 1 will be that much 
increase over the best previous year in the corporations history \ 
120, p. 2954 


10 West 86th Street, New York City.—Certificat 
Offered.—The Prudence Co., Inc., are offering $470,000 544% 
Guaranteed Prudence Certilicates, St ired QO! 15-stor ele- 
yated apartment located at 10 West 86th St., N. Y. City 


Legal for trust funds. Interest payable A. & O. 
ff these certificates makes the holder the owner of a share equal to the 
amount of this certificate in a first mortgage made by Tigo Realty Co. on 
the property i 

The mortgage is a first lien on the land and modern 15-story elevator 
apartment located at 10 West 86th St. New York. The building is of 
brick, steel and stone construction containing 32 apartments divided into 
suites of 6 and 7 rooms with 3 baths. The main floor contains a large 
lobby with three suites of 3 rooms each and 5 maids’ rooms. 

The owners estimate the yearly rentals at $123,000. 

These certificates are a legal investment for executors, administrators, 
trustees and other holders of trust funds in the State of New York. 


(R. E.) Thompson Radio Corp.— Stock I ncrease—Rights. 
The stockholders on June 24 increased the authorized Capital stock from 
140,000 shares to 175.000 shares no par value. The stockholders of record 
June 24 have been given the right to subscribe on or before July 27 for the 


The purchase of one 














35.000 additional shares of stock at $8.1967 in the proportion of one new 
share for each four shares held. 

The voting trustees, in a letter to holders of voting trust certificates, says 
in part: ‘*The company is arranging, as to any and all shares of stock which 
may not be subscribed and paid for by the stockholders, to purchase or 
acquire R. E. Thompson Mfg. Co., not exceeding $280,000 of the 7% 
notes of that company to be endorsed or guaranteed by this company and 
to be sold or transferred by this company. at an amount which will net 
the company 90 and accrued interest. If this plan (the details of which 

r not fully determined), is carried through, these notes will be 


are as yet 
exchangeable for Common stock of this company at not less than $8.1967 


per share Mr. Thompson, President of R. E. Thompson Radio Corp., 
will participate in the purchase of said notes." 

KR. E. Thompson, Howard Ellery Mitchell and William J. Field are 
yoting trustees 


Guaranty Trust Co. 
for subscriptions for fraction 
subscripti 


has been appointed registrar of the receipts 
il shares of Capital stock lso for receipts for 


al 
ns for fractional voting trust certificates of the R. E. Thompson 


Radio Corp These receipts are to be issued by the Coal & Iron National 
Bank V. 120, p. 840, 219. 

‘T ide V ater Oil ¢ °. 1" Fi ’ Bon is. 

All of the outstanding 10-Year 64% Gold bonds, dated Feb. 15 1921, 
have been called for payment Aug. 15 at 101 and interest at the First 
National Bank, trustee, 2 Wall Street, New York City. See also V. 121, 
p.211. 

Transcontinental Oil Co.— JN: mAsidiary.— 

I compat! has organized the Transcontinental California Oil Co. asa 
subsidiary to drill an acreage owned in California near Santa Barbara.— 
V. 120, p. 3202 

frans-Lux Daylight Pictures creen Corp.—Stock 

Mat n & Uo vew York, and Pills- 
| I K Ww { B iS mm, are NTering at St > rye Ss are, 
1 Vc] s of the Class A Common stock (no par value 
rhese share ed as a speculation. 

Capi ation The capital structure after the completion of this offering 
will be as follows: Issued and outstanding, 100,000 shares Class A Common 
stock and 500.000 shares Cor on stock In addition 500.000 shares 
(lass A Common is reserved unissued for conversion of a similar number 
of shares of the present outstanding Common stock. At no time can there 
be issued and outstanding in excess of a total of 600,000 Class A Common 
stock and Common stock combined. 

The Class A Common stock and the Common stock of the corporation 
have the same rights to dividends and the same voting power, but the 
Class A Common stock has priority over the Common stock up to $7 50 
per share upon the liquidation or dissolution of the corporation. This 
priority will terminate June 1 1926. 

Con 4 Delaware corporation. Name recently changed from 
Trans-Lux Daylight Picture Screen, Inc Corporation is the successor to 
several corporatior the first of which was organized in 1915. Since that 
time the chief function of these corporations has been to carry on research 
work for the improvement and perfection of the Trans-Lux Daylight Picture 
Screen, and to develop the equipment necessary for its use; also to secure 
adequate patent protection and to survey the possible markets and the 
means of reaching then This work has cost approximately $1,000,000, 
besides many years of study and experiment on the part of the corpora- 
tion's officers. 


corporation 


inufactures and distributes the Trans-Lux Daylight 
Picture Screen and 


various types of projecting apparatus for use with the 
screen. ‘This Daylight Screen represents a distinct step forward in the use 
of all machines for the projection of pictures onto a screen. Hitherto, 
projection has been limited to a white screen in a dark room. Company 
screen permits the image to be shown in a ym. lighted by daylight, or at 
night in a room brilliantly lighted by electricity, and in open air theatres 


ro 


in daytime. Company has no competitor. 

Company has developed a machine whereby the tape from a regular stock 
ticker machine may be projected onto our daylight screen. ‘There are 
three sized outfits Six of the largest sized outfits (projector and screen) 


have been installed on the floor of the New York Stock Exchange and one 


on the New York Curb Market, all of which are in daily operation. Of the 
smaller size outfits, for use in brokerage offices, 30 have already been in- 
stalled in the offices of members of the New York Stuck Exchange, and 
company has contracts and applications with other members of the Ex- 
change for about 26 more outfits in New York and 15 outside the city, 
which are being installed as quickly iS possible. Negotiations are 


now 
pending for the installation of large outfits in the other exchanges throughout 
the country It nated that by 


is esti the end of this year there will be in 
operation in brokerage houses, in the lobbies of hotels, restaurants and 
clubs, 700 small outfits, and by the end of 1926, 2,000 outfits The poten- 
tial market which company eventually hopes to reach is estimated at 
10.000 outfits This development will include not only its ticker service, 
which will show quotations of Stock, cotton, grain, sugar and coffee ex- 
changes, &c but also a service for general news and other fields, w hich, 
so far the regzular ticker alone has been unable to reach 

The small outfits are leased on a yearly basis at a monthly rental of $45 
for New York City and $50 for points outside Three companies—the 
New York Quotation Co. (a subsidiary of the New York Stock Exchange), 
the Western Union Telegraph Co., and the Curb Ticker Co., Inc. (the New 
York Curb Market furnish a large percentage of the service in transmis- 
sion of quotations by telegraph, this service extending to over fifty cities in 
the United States and Canada. Company has entered into agreements 
with these companies which provide for the installation and operation of its 
ticker service to such of their customers as desire to avail themselves of it. 
With these agreements in force company feels that the way is clear to develop 
this branch of its business to its fullest extent 

There are at present over 2,000 of company’s screens in use in schools and 
churches The screen can be used with any ordinary projection apparatus 
simply by changing the lens 

There has recently been perfected and patents applied for on behalf of 


the corporation, an automatic attachment for 
enables 31 pictures to makea complete round 
minutes This is called the ‘‘Trans-Lux Silent 


its opaque projector, which 
sutomatically, every 5 or 7 
Salesman.’ No glass slides 


or film are necessary, the pictures being newspaper cuttings or anything 
that can be pasted on a piece of cardboard six inches square, the pictures 
consequently costing practically nothing. This is the only projector on 
the market capable of doing this work. 

This branch of the corporation's business has hardly started, the first 
deliveries of these ‘‘Trans-Lux Silent Salesman have or will soon be made 
among others to the following organizations, viz National City Bank, 
N ow rk: 8S. W ijtrauss & Co New York: New York Telephone Co.; 
Bank of the United States, New York: The Avcolian Co., New York; Keith's 
Palace Theatre, New York; John Wanamaker, New York 

Che use of the Trans-Lux Daylight Picture Screen for the cinema theatre 
has been tested, and it is believed it will eventually become the standard 
screen for high-class theatres 

Earnir A survey of the corporation's prospects and the value of its 
pate nts has been made by Libby & Vii loy,. engineers and economists. in 
their estimate of the future earnings and the value of the products, con- 


sideration was given only to the telegraphic or stock ticker projector market, 
and the educational and church fields. ‘The advertising and cinema markets 
are not now sufficiently crystallized to permit a dependable estimate being 
made, and Libby & Meloy have omitted them in their computations of the 
total possible earnings. An extract from their report follows: — 

‘The total capitalization of the net earnings during the next 15 years at 
the present worth for which we have been able to obtain any unit of measure 
is omieae equal to $26,212,305. We have found that the patents of the 
company cover the manufacture of products which have unusual merit, 
which have few competitors, and for which there is a wide market. The 
time is auspicious for the distirbution of all products which facilitate visual 
instruction or visual display. We would recommend a capitalization of 
$5,000,000 for the patents of your company. This is less than one-fifth 
of the estimated total.” 

Purpose.— To provide 
business. . : 

Listing.— Application will be made to the New York Curb Market to 
list the company's Class ‘“‘A'’ Common stock. 

Directors.— Percy N. Furber (Chairman), Arthur C. Payne (V.-Pres. & 
Treas.), R. C. Patterson, Jr. CV aera.) Robert Daine (V.-Pres.), William 
T. Black, Henry C. Breeden, Benedict J. Greenhut, Leavitt J. Hunt, 
William F. H. Roelsch, Charles A. Marshall, Ernest G. Metcalfe, Charles 
Munro, Joseph Remick, Hunter Wykes. 


ample working capital to carry on increasing 
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Union Drawn Siee! Co., Pittsburgh. Scsatite, 


Announcement was made last March of the acquisition by the company 
of the Peerless Drawn Steel Co., Massillon, Ohio, and of the Standard 
Gauge Steel Co., Beaver Falls, Pa. Earlier in the year the company 
acquired the Frasse Steel Wor! Inc., at Hartford, Conn., and with the 
plants previously owned at Beaver Falls, Pa., Gary, Ind., and Hamilton 
Ont it now has seven orks 

E. H. Birney, who has been Pres. & Gen. Mer. of the Peerless Drawn 
Steel Co., was elected Vice-Ire in charge of operations of the Union 
Drawn Steel Co. This the only change in the official personnel st the 
company, which besides Mr. Birney is as follow I.. R. Davidson, air 
man; E. 8. Hoopes, Pres.: George U. Mitchell, Vice-Pres. in ct romp oh les 
Herbert May, Tre:s., and E. C. Rebeske, Sec. 


Union Oi! Co. of California. Defi nitive Bonds : Ready. — 


Dillon, Read & Co. interim receipts for 10-Year 5% Sinking Fund Gold 
bonds, due Feb. 1 1935, are now eXchangeable for definitive bonds at th 
office of the National Park Bank of N¢ York 14 Broadway, N. Y. 

—V. 121, p. 212 

United Fruit Co j Pa 

The Boston ‘‘News Bureau” Jt 14 says: The company earned in the 
second quarter approxi te $500,000 more than in the first three months, 
or $7.000,000 against $6,500,000 Thus in the first half year the company 
earned $13,500,000 net after depreciation, but before taxes. equivalent to 
$13 50 share on the 1.000- ) shares, as compared with $10,250,000, or 
$10 25 share ) the first ! of 1924 

Wher the gain i the first quarter over 1924 was only something 
under 25°). the increase in the quarter just ended was approxin ately 40% 
or from $5,000,000 last year to $7,000,000 this year. W hile current busi- 
ness has been quite satisfactory, the comparison is unusually advantageous 
by reason of the fact that last year the banana market was tore or less de- 
moralized by the tremendous domestic fruit crop, so that the big earning 

onths April, May and June vtually ran behind the first quarter 

The sugar department is making no money as yet, but hicher sugar 
prices later in the year could work a cor siderable change The cre p is 
now all made and totals approximat 1,100,000 bags, or 46° more than 
the 751,932-bag total of 1924 

Orders have recently been placed for three more boats of the refrigerator 
type for Elder & Fyffes, Ltd., the English subsidiary, to be employed in 
the European or American trade. This makes 6 ships now building for the 
Elder company, which will have upon their completion a fleet of The 
last of the three big boats ordered for United Fruit itself in 1925 = Perla, 
will be in the water 30 days hence Incidentally, it will have reciprocating 
engines instead of the Diesel type originally projected. 

The company continues to maintain its fine cash position. After the 
July dividend payments it had over $22,000,000 in cash and British Gow rn- 
ments V. 120, p. 2024, 696. 


U. S. Realty & Improvement Co.—New Director. 


Percy Rockefeller has been elected a director, succeeding Ford Harvey. 

The stockholders approved an amendment making the annual meeting 
date the second Tuesday in June, instead of the second Tuesday in July.— 
V. 121, p. 88 


United States Steel Corporation.—Ohi/uary. 
Richard V. Lindabury, ceneral counsel, a director and member of the 


finance committee of the United States Steel Corp., died at Bernardsville, 
Y. J., on July 15 f. Boke Os eee 


Universa] Pictures Co., Inc.——Karning: 


The company reports for the six months ended May 9 1925 net earnings 
of $1,071,000, an increase of 32° over net earnings of the predecessor 
company for the first six months of 1924 


The company in March last was reported to have acquired the E. J. 
Sparks circuit of 17 theatres in Florida and also the Schine circuit, compris- 
ing 38 moving picture houses in 19 towns in Northern New York. In 
April last the company was reported to have purchased the Hostetter 
Amusement Co. of Omaha, Neb., which operates a goes, of 35 theatres 


ocated in various cities in Nebraska, lewa and Missouri. . 120, p. 1759. 
Universal Pipe & Radiator Co.—Jalance lr 
Mar 31°25. Dec.31'24 Mar .31'°25. Dec.41'24 
jesel < s Liabilities s s 
Patents & good will 6,144,194 6,144,195|7°, Cum. pref. stk. 6.394.081 6,394,081 
Land bag plar Co K y iS7 O93 O87 ,393 
quip. & mineral! bonds & mtr of 
rights a5.747,.840 5,576,327 subsid 3,051,000 2,251,000 
Def. charges 194.857 295.071 | Ace’tsp ! 691,14: 
Miscell ivest 1a 134,451 ter | ! 1,270,695| 2,571,800 
Cash with Trustee he int 
of Sink, Fund 11,404 4 ‘ ‘ 
Inventories 3,276,228 3,240,135 &e 102 369 360,851 
Ace'ts rec'bl 1,340,577 Profit & | sur 174,934 377,044 
Bills ree'bl seit 83,201) 1,356,515 
i Potdivstiaaawes 312,152 $14,534 Total (¢ ide) .17,.471,613 17.042,16° 
x After deducting $9,448,443 reserves for depreciation, amortization, 
depletion, &c., and minority interest in Iron Products Corp. and The 
Central Foundry Co. No par value—authorized 180,000 shares, out- 


standing 137,184.8187 shares and scrip 

The company has acquired control of B. Nicoll & Co., 
July 1. John J. White, President of B. Nicoll & Co., 
President of Universal Pipe & Radiator Co. Clarence 
been elected Chairman of the Board and George Harder 
has been made Chairman of the Executive Committee. 

B. Nicoll & Co. will function as a subsidiary of Universal Pipe and will 
act as selling agent as heretofore for iron and steel products in ad dition to 
the i J 


effective from 
has been elected 
M. Schwerin has 
, former President, 


cast iron pipe Under the arrangement, the foreign products will 
be handled only through B. Nicoll & Co., and not through scattered selling 
agencies.—V. 121, p. 212. 


Re Ssumes Divi le nds. 

clared a quarterly dividend of 
value, payable 
The last previous dlis- 


Vanadium Corp. of y sor pine 9 
The directors on July 15 
50 cents per share on the ec: 
Aug. 15 


me sic ek, no par 
LO hold rs of record Aug. 1. 


tribution was $1 per share, made on Jan. 15 192 
Siz Months Ended June 30 1925. 1924. 
Net income (approximately) : x$733 ,000 $429,419 
x Incl. earns. of the U. 8. Ferro Alloy Corp. prope rties, which were 
acquired Dec. 20 1924.—V. 120, p. 1894, 96. 


Virginia-Carolina Chemical Co.—To 


Pay $400 on Each 
$1,000 First Mortgage 


25-Year 7% Sinking Fund Bonds 


0} 


A cash distribution at the rate of 8400 per $1,000 bond of the above issue 
will be made by the Centra! Union Trust Co. of New York, trustee, on and 
after July 21 upon the presentation of such bonds to the trustee at its office, 
S80 Broadway, New York City, for the notation thereon of such payment 
The above distribution will be made out of the proceeds of sale of the stock 
of the Southern Cotton Oil Co. pledged under the mortcage securing the 
bonds and out of the proceeds of the sale of other property sold and released 
from the lien of the mortgage 

In a notice to the holders of certificates of deposit for the above bonds 
the protective coomittee (George W. Davison, Chairman) says that the 
above cash distribution wi!) be made on and after July 21 to the holders of 


certificates of deposit for the bonds upon the presentation of such certificates 


of deposit to either one of the depositaries under the deposit agreement, 
namely, Central Union Trust Co., 80 Broadway, New York, and First 
National Bank, Richmond, Va., for the notation thereon of such payment. 


In the case of certificates of deposit bearing the notation thereon of the 
advance of the installment of interest due June 1 1924 on the bonds repre- 
sented by such certificates of deposit. a deduction at the rate of $37 38 per 
$1.000 bond will be made from the above payment of $400 and applied to 
the repayment of said advance, with interest at 6 per annum from June 3 
1924 to July 21 1925 V. 121, p. 212. 


Warren Bros. (Asphalt) Co., Boston. Settles Suit. 
According to a Boston dispatch, the suit ainst the State of Oregon 


by the company for royalties for infringement “of patents has been se ttled 
out of court for the sum of $225,.000.—V. 120, 3078. 


Western Electric Co.—Orders Ri slog 


Orders received during the first six months of 1925 amounted to $147,- 
670,000. For the quarftr ended June 30, the total of orders received was 


CiKOUNTULE 


(VOU Lat. 








$76,417,000, against $71,253,000 in the first quarter of 1925, and $77,622,- 
000 in the second quarter of 1924.—V. 120, p. 2694. 


Westinghouse Electric & Mfg. Co.—Orders, 
A current report believed by the ‘‘Chronicle” 
The company booked approximately $44,517,000 new business in the 
first quarter of the fiscal year, beginning April 1 1925, an increase of 
ne art 2% over the 340,031,000 orders booked in the corresponding period 
last year and the $40,106,000 booked in the March 31 quarter of this year. 
B din gs for the quarter amounted to about $38,724,000, an increase of 


&e.— 


to be baséd on fact states: 


nearly 1.2°% over the $38,260,000 sales billed in the same period last year, 
and comparing with $40,550,000 in the previous quarter.—V. 120, p. 3078. 





White Rock Mineral Springs Co.—Earnings. 


——NMonth of June—— —6 Mos. End. June 30— 
Period 1925 1924 1925 1924. 
Gross sale $431,257 $273 .267 $1,658,274 $1.414,609 
Net fter taxes & charges $158,561 $8 89,517 $561,944 $416.193 
120, p. 3327. 


Woodward (Ala.) Iron Co.—Tenders.— 

The Farmers’ Loan & Trust Co., trustee, 16-22 William St., New York 
City, will until July 23 receive bids for the sale to it of First & Consol. 
Mtge. 5% Sinking Fund Gold bonds, sufficient to exhaust moneys in the 
sinking fund.—V. 120, p. 1352. 

Words sworth Apartment Building), New York City.— 
Bond / The American Bond & Mortgage Co. has 
ann¢ ffering of $575,000 First Mtge. Serial Gold 
iring 6147 interest on the Wordsworth, a 12-story 


()} f ef 
mi an ¢ 


| 1 1 
ponds tx 


hou 


sekeeping apartment building to be erected at the north- 
west corner of University Place and 10th Street. 

The bonds are to be dated July 15 and are callable at 192 and interest. 

They will be matured serially in form two to ten-year periods. Interest 


is payable July 15 and Jan. 15. 

Yellow Cab Mfg. Co.—To Change Capital, &¢.— 

The stockholders will vote Aug. 17 on changing the authorized Capital 
stock from $675,000 Class ‘‘A"’ stock and $2,000.000 Class ‘'B”’ stock to 
200,000 shares of 7% Cum. Pref. stock, par $100; 600,000 shares of Class 








“B" stock, par $10 and 1,000,000 shares of Common stock, par $10 and on 
changing the name of the company to Yellow Truck & Sas Ref Co. 
See also ‘‘General Motors Corp.’’ in V. 121, p. 206).—V. 121, . 215. 
Ye'low Truck & Coach Mfr. Co.—New Name, as, - 
See Yellow Cab Mfg. Co. above.—V. 121, 215. 
‘CURRENT ‘NOTICES. 

Rutter & Co., 14 Wall St New York, are distributing a circular 
entitled ‘‘Water, Food Production and Hydro-Electric Power,’’ which 
deals with conditions existing in the Southwestern part of the country 
and particularly in California, where under the Wright Act and its amend- 


ments irrigation districts have been created and placed in successful opera. 


tion At the same time much water power has been developed which, 
through she co-operation of the districts and the power companies has been 
applied to the production and distribution of electrical energy to the satis- 
faction profit of all parties concerned. Of the type of security issued 
by the districts the circular states: ‘It combines the sound security of the 
tax-exempt municipal obligations of well-established, growing agricultural 
communities with the earning power of a hydro-electric bond.’ 

The firm of Kirkeby, Watts & Company, Incorporated, investment 
Securities, has opened offices at 105 South La Salle St., Chicago. The 
company’s board of directors includes prominent bankers of Chicago, 
New York, San Francisco and Tampa. R. 8S. Watts was previously con- 


nect 


ed with the bond department of the National City Bank of New York 
and National City Company for seventeen years. Arnold 8. Kirkeby has 


been actively engaged in the bond business in Chicago for ‘the past five 
years. 

The Lacey Securities Corp., Chicago, announces the removal of its 
offices to 859 Illinois Merchants Bank Bidg. Telephone Dearborn 0530. 
The officers are: James D. Lacey, Pres.; Frederic T. Boles, V.-Pres. & 
Tre T. W. Hawes, V.-Pres.: J. W. McCurdy, Sec The directors are: 
James D. Lacey, Pres.; Frederic T. Boles, V.-Pres. & Treas.;C. H. Worces- 
ter, Frank D. Stout, Chas. S. Keith, Lamont Rowlands, Edward E. 
Barthell. 

Former State Auditor Andrew Russel of Jacksonville, Ill., was made 
a Vi ptwhnai ient of Garard & Co., investment bankers, 39 South La Salle 
St ‘hicago, at the last meeting of the board of directors, according to 
sl announcement given out by officers of the company Mr. Russel will 
continue to reside in Jacksonville, but will have aa office with the com- 
pany in Chicago. 

Lansbureh Bros., members of New York Stock Exchange, 30 Broad 
St.. New York, are distributing a circular showing the capitalization, con- 
solidated earnings and financial condition of the United States Distributing 


Cerporation, togethe: 


pa 


with brief descriptions of its seven subsidiary com- 


nies 

Chatham P 
trustee 
1925, 


National Bank of Commerce 


henix National Bank & Trust Co. has been appointed 

under a deed of trust of Roanoke Water Works Co., dated July 1 

securing $2,600,000 first mortgaze 25-year 5% gold bonds, Series ‘‘A.’ 
in New York has been appointed registrar 

sociated Gas & Electric Co. 6% convertible debenture 

Electric, Series A and B. 

of the formation of the New York Stock Ex- 


10,000,000 As 


‘ 


ol > 
tificates, 


cer Manila 


Announcement is made 


change firm of Brown & Maltby with offices at 61 Broadway. The firm 
consists of George L. Brown, member New York Stock Exchange, and 
Lucius U. Maltby. 

John W. Pulleyn, formerly Vice-President of George B. Gibbons & 
Co Inc.. announces the formation of Pulleyn & Co., with offices at 52 
Broadway, to deal in investment securities 

William R. Roberts, formerly of William R. Roberts & Co., has 
joined the organization of Herbert C. Heller & Co., Inc., as Vice-President. 
Maurice H. Heller has also joined this firm 


“Diesel Power” is the title of a booklet prepared by Brown Brothers 


& Co. which describes the activities of Burmeister & Wain, Ltd., Copen- 
hagen, manufacturers of Diesel engines 

The Equitable Trust Co. of New York has been appointed registrar 
of the voting trust certificates for Class B stock of the Atlantic Union 
Corporation (Maryland 

A. C. Allyn & Co., Chicago, announce the removal of their office to 
67 West Monroe St., and change of their telephone number to Ran- 
dolph 6340. 

The formation of Wessels, Kulenkampff & Co., 113 Pearl St., for the 


transaction of a commission business in coffee and sug is annourced. 
The New York Trust has been appointed dividend disbursing 
agent for Isaac Silver & Brothers Company preferred stock 


ar, 


Co. 


John Davenport has become associated with Prince & Whitely in 
charge of their railroad bond trading department. 
stock 


Clinton Gilbert has issued an analysis of the of the 


Rhode Island Insurance Co 


capital 





JuLY 18 1925.] 


THE CHRONICLE 

















The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately followin 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” : 
Friday Night, July 17 1925. 


_COFFEE on the spot has been in fair demand and steady. 
No. 4 Santos was 23 to 23'4c., No. 7 Rio 193¢c. Of late 
firm offers have risen. Prompt shipment bourbon 3s-4s. 


were here at 21.20 to 22.10c.; 3s-5s at 20.65 to 21.95c.; 


4s-5s at 2014 to 20.90e.; 5s-6s at 20.40 to 20.65c.; 6s-7s at | 


1734c¢., 7s-8s grinders, soft, 19.85e.; 7s-8s, not soft, 17 %e.; 
8s, not soft, 17 44e.; part bourbon or flat bean 3-5s, 20 13-16¢e.; 
3s-6s at 21c.; 4s-6s, 20%c.; Santos peaberry, 4s-5s, 21c¢.; 
Rio 7s, 18.90c., future shipment. Santos 4s, part bourbon 
October-December, 20 %c.; Rio 7s August, 1714 to 18.40e.; 
July-August, 18.40c.; August-October, 17.40c.; all equal 
monthly shipments. Fair to good Cucuta, 23% to 24e. 
Honda, 27% to 28e.; Medellin, 28 to 28'4e. Robusta 
natural, 1914 to 19%4¢. Spot business to-day was slow. 
No. 4 Santos 23 to 23%e. Santos 3s and 4s, 21 to 21.30c.; 
4s, 20.65e. to 2le. 

Futures have been irregular, declining at one time some 
25 to 60 points, September especially be ng under pressure. 
Latterly there has been a rally of some 25 to 60 points, 
the distant months showing the most recuperative power. 
Cost and freight offers have advanced. The new crop 
coffee is said to be of vastly improved quality. Santos 
advanced on the 16th inst. 325 to 450 reis in terme prices. 
December-May switches were at 160 points and September- 
December at 195. 
was a feature at times; also covering of shorts. 
is 120,000 bags, against 282,000 a year ago; but Santos has 
1,701,000 bags, against 1,015,000 a year ago. The United 
States has in sight 922,284 bags, against 977,852 a vear ago. 
Brazil seemingly has a pretty firm grip on the situation, 
thanks in part at least to prolonged hand-to-mouth buying 
in this country and supposed light interior American stocks. 
Brazilian cables stating that recent frost had done no damage 
caused a break in Santos and New York. <A quick advance 
at one time last week was due to a fear of low temperatures 
in the interior coffee districts. For the next few 
weather conditions may now and then threaten frost damage. 
Some are buying the later positions at the present discount 


of 6c. on May under July, as offsetting any bearish factors. | 


To-day prices dropped with the cables lower, trade selling | 4 good trade at one time, and buying on the rise in grain. 


and considerable liquidation of long accounts. Spot busi- 
ness was light. Santos fell 1025 to 1200 reis, and Rio 125 
to 275, though to-day that market was closed. Exchange 
there was strong, however. London was up 5-64d. to 
5 25-32d. The dollar rate dropped 90 reis to S$560. 
Brazilian Government is said to be more anxious to main- 
tain the exchange rate than to support coffee at this time. 
Money iis said to be tight in Brazil. It is suggested that 
this may cause planters to sell more freely. Prices for the 
week show a net loss here of 25 to 35 points. 


4%c.| Sept 


9% 
.--| Dec 


11 
18.75a - 
SUGAR.—Cuban raws were quiet early in the week at 
4.21 to 4.24c., or 2 7-l6c. to 2 15-32¢. ¢. & f. Sales of late 
July shipment were reported at 2 7-16c., Cuban basis, for 


Cuban at 2 15-32c. Refined was quiet at 5.35c., 
it was said, at 5.30c. at consignment points. 
markets were weak. 
up to mid-September at lls. 104d. e¢.i.f., 
American granulated was offered freely at 16s. 3d. with 
helping trade. The Continent reported favorable weather 
but was not pressing sugar on the market. Receipts at 
Cuban ports for the week ending July 13 were 46,093 tons, 
against 51,678 in the previous week, 32,201 in the same week 
last year and 23,811 two years ago; exports, 62,773 tons, 
against 78,227 previous week, 78,641 same week last vear and 
41,702 two years ago; stock, 1,078,116 tons, against 1,094,- 
796 previous week, 692,254 same week last year and 564,386 
two vears ago. Centrals grinding numbered 11, against 13 
in the previous week, 3 last year and 4 two years ago. Of 
the exports U. 8S. Atlantic ports received 19,979 tons, New 
Orleans 16,223 tons, Galveston 2,857 tons, Savannah 2,870 
tons, Canada 11,199 tons and Europe 9,645. Havana 
eabled: “‘Rain decreasing.”’ 


or even, 
Kuropean 


Recently refiners have several times reduced prices without | 


stimulating business. The trade withdraws only its present 
requirements from consignments or for refinery shipment 
against old contracts. Buyers are not inclined to take hold 
freely until they have sold their present stock. Refiners may 
re-enter the market shortly. It is believed they will. 
have not done much lately. That is a vital point. Latterly 
the business has included 15,000 bags Cuba raw for second 
half of July shipment at 2)4c. « & f. and 900 tons of St. Croix 


| 2 9-16e. 
the | 





| Spot unofficial 
Buying against sales of actual coffee | 
Rio’s stock 


| tierces, 
| to 


weeks | 


The | 


on - | stock. 
1,500 tons Philippines, due Aug. 10, and 5,000 bags of | 


Cubans were offered for all shipments | 
with bids 11s. 9d. | 


, cents lower with the top $14.40. 


| flats, 19 to 24e. 
They | 


centrifugals at 4.33e. ¢. i. f. the latter price figuring out to 
Bulls put the world’s consumption at 20,000,000 
tons and production 1,000,000 tons less. Sales of American 
granulated sugar were made abroad at 16s 9d. Receipts for 
the week ending July 15th at U. 8S. Atlantie ports were 67,879 
tons against 52,856 in previous week, 92,640 same week last 
year and 41,562 two years ago; meltings 66,000 against 
64,000 in previous week, 85,000 same week last year and 
51,000 two years ago; total stock 268,040 against 266,161 
previous week, 226,274 same week last year and 144,102 two 
years ago. 

London advices stated: ‘Record low prices reflect the dis- 
proportion existing between supply and demand. That dis- 
proportion has narrowed down considerably from half a year 
ago, owing to France and Germany having done away with 
some 375,000 tons excess in stocks through expansion of 
their consumption. Then, much more than originally esti- 
mated has been swallowed up in filling gaps on the Conti- 
nent, mainly Russia, against which the extra 200,000 to 
300,000 tons since disclosed in Cuba do not weigh heavily. 
However, the price movement still labors under the handicap 
that low price levels approaching cost of production have 
only little to fall, but lots of room to flare up.’’ 

To-day futures advanced slightly. Refined was 5.35 to 
5.45¢e. with some increase in demand, though it is not what 
it should be at this time of the year. Raws were quiet at 
2'\4e. Futures show an advance for the week of 8 to 9 points. 
Prices closed as follows: 

Sept 2.59a 
Dec 2.750 . 
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| March . 2.8: 
July . | May — * ‘ 

LARD.—Lard on the spot was in fair demand as prices 
eased early in the week. Prime Western, 18.25 to 18.35ce.; 
middle Western, 18.10 to 18.20¢.; city lard in tierces, 17% 
to 175<¢.; in tubs, 1734 to 18e. Compound earlots in 
1314 to 13\4e. Refined pure lard to Continent, 
IS'4 to 1S8%4e.; South America, 19%e.; Brazil, 20%e. 
Prime Western, 18.45 to 18.55c.; refined Continent, 18% 
19¢.; South American, 19%4¢.; Brazil, 20%4¢. Later 
in the week lard advanced with a better export inquiry and 
hogs and grain higher. Hog receipts were 85,000 on the 
16th inst., against 103,000 on the same date last year. 
The top was $1469. Futures were firmer at first, but 


2.49anom, 


| later gave way on selling by Eastern houses and liquidation 


on larger receipts and lower hogs. Meats were steady with 

Packers and cash handlers bought the cheaper offerings. 

New York exported over 10,000,000 Ib. of lard last week. 
Short supplies of hogs for the next few months point to 


, continued price advances throught the late summer, the 


Department of Agriculture says. Hogs are just approaching 
the peak of their price eycle. During the next 12 months, it 
ipts will be smaller than at any time since 1921, 
with prices probably higher than during the last 12 months. 
About 31,000,000 pigs will be raised from this spring’s crop 
and fewer pigs will be raised next fall than last, probably not 
more than 12,000,000 in all. This would make the total 


adds, rece 


| corn belt crop for the year 43,000,000 pigs, compared with 


17,500,000 in 1924 and 59,000,000 in 1923. 
department sa 
probably will lead to 


In addition, the 
good corn crop 
a considerable increase in breeding 
A decrease of 18.8% in the number of sows farrowed 
this spring compared to last spring is shown. Today futures 
were somewhat irregular advancing however after an early 
decline. Hogs were lower. But commission houses bought 
lard on the reaction. On the other hand packers were selling 
to some extent. Long liquidation was not wanting. There 
was sh demand. Hogs closed 19 to 15 
The day’s receipts were 
86,000 against 106,000 on the same day last vear. Lard 
wound up at a net advance for the week of 17 to 33 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN. CHICAGO. 
Sat. fon. Tues. Wed. Thurs. Fri. 
July cts_17.65 17.50 17.40 17.47 17.67 17.72 
September 17.75 17.65 17.52 17.62 17.87 17.85 
October J 17.77 17.70 17.85 17.62 17.85 17.82 
PORK firmer; Mess, $41; family, $40; fat back pork, 
$38 to $40. Beef higher; mess, $19 to $20; packet, $19 to 
$20; family, $21 to $23; extra India mess, $34 to $36; No. 1 
canned corned beef, $275; No. 2, six pounds, $17 50; 
pickled tongues, $55 to $60. Cut meats steady; pickled 
hams, 10 to 24 pounds, 21% to 26c.; pickled bellies, 6 to 12 
pounds, 27 to 28e. Butter, creamery, lower grades to high 
seoring, 38 to 44'%4c. The Bureau of Agriculture Economies 
put the cold storage stocks of creamery butter on July 1 at 
63,659,000 pounds, as against 74,184,000 on the same date 
last vear and 63,776,000 as the five-year average. Cheese, 
; Stocks of American eheese were 46,456,- 
000 Ibs., against 45,239,000 on July 1 1924. Eggs, fresh 
gathered mediums to extras, 30 to 40c. There were on hand 
9,475,000 cases of eggs on July 1, against 8,685,000 cases on 
the same date last year. 


id, favorable prices and a 


no snap in the ea 
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OILS.—Linseed was in better demand and higher. Spot- 
August raw oil in carlots, cooperage basis, $101. Linoleum 
interests were inquiring more freely. Late in the week 
prices declined le. on a lower flaxseed market. There has 
been a fair demand but most of the purchases have been in 


small lots. Spot-April raw oil in carlots cooperage basis 
sold at $1: in tanks, 94c.; less than carlots, $1 03; less than | 
5 bbls.. $1 OG. Cocoanut oil, Ceylon, bbls., lle.; Cochin, 
lle. Corn, erude, bbls., 12¢.; edible, 100 bbl. lots, 13c. 
Olive, $1 15 to $1 20 China wood, spot, bbls., New York 
13%4¢.; Soya bean, erude tan} 2 \4e. Lard, prime, 
201%: extra trained ; jew York, 19\%e. Cod, 
domestic. 61 te 630 dland. 63 to 65e. Turpentine 
97 to 996 Ro Si ) $1450. Cottonseed oil sales 
to-day, including e} 12,400 P. Crude S.E. nominal 
Prices closed foll 
Spot 6.3 | HOS ts ber 11.752a11.77 | December 11.00a11.01 
July 11 35 oO 1.49a11.51| January 11.00011.04 
August ] 11.60!) ember. _11.00a11.05| February 11.00a11.04 
PETROLEUM.—¢ , Tr nine 
rn “« were 10) he MM oli Py Ov) ( 
‘ al . d d ak . on 
These ere 1] | the Tew Co : 
Canad crude ! ed 10 0 $2 73 hb e Imre 
Oil Refinert Ltd., of C on the 15th inst The 
Standard OI} C [rive ed oline le. a call 
through 1 eon 1] State The Sinel 
Refining Co. followed ia a yest of the adeane 
Mid (*e) tj ‘ ft retineT raise 1 thie ’ oc ] te ] 
In Minneapolis the price was put up 1 ian aaae 
porter id there at 24.2: d } h tect 97 2% 
the State 1 of 2 [ ed State NMotor ir ears 
loeal ri erie " aus ! 14 t¢ 15 hile \ 
Orle 127 te 146 od Cy 7 ; rer 
ing hs ee! ( { ( ‘ e hs on 
Bun! oll her ey 1 r ( ( ' 
ne lier} ( ] (4 
RA 4 5 Ke re ¢ ( ‘ | , p 


V ( Iti ritee T Y j f “ rie ( ‘ 

vane ay ed State Motor | \ ly 1 9 
14 c w - <« ( ed ere rie ‘ ned crite I 
wh +, he ly! ; TC ‘ re i’ ] ( Ne , re | 
export price Gasoline, cases, « » lot I'nited & 
Motor T ! T | | , OS I} ] 






‘ i. 
16. ( r ( ae , 4 - | 
26-40 devrees. 5! Petroleum ‘ ( ] 
Stare ] Motor Q o) { } ] | 

4 ] 
un-s p , 
Pennevivania $2 8 | Rradford £2.90! Tittinots $2.12 | 
Corning ae’ f sicana deg 2 20 Crichton 17n I 
Cabell 93° 1' ima 29 33! Plvmouth 1 45 
Romerset. light 9 6 | Indiana 212!Mevyia 28 dew 2 29 | 
Wyoming 9.14) Princeton 9 12!1Callf.. 35 & above 1 an | 
Smackover, 27 deg. 1 30) Canadian 2 72'Gulf, coastal. 1 75 
Powell 21) Wortham deg. 2 2 ooster __ » 35 
Buckeye S865 Bureka 3.75) | 
Oklahoma Kansas and Texas kB n eo 5 

Under 28 Magnolia $1.9 z ud ly 4 ) 

29.29 G B. - ek ) 


39 3 shove 2 Home 3 2 
Below 20 Texas Co 1 49) Caddo 
33-35 ¢ 1 sn Relow 32 deg 1.°5 | 
42 and above 9.52 29.240 , nn 
38 and above é ') 
RUBBER advanced to $1 16 with a high record price of 
534d. in London and a steady demand. It is the old 
story, i. e., consumption big and supply artifieally restricted. 


July 
Septe m S100 
Januarv-March, 


as follows: 
’ 


oe 


Ribbed smoked sheets at one time were 
$108 to $110: Angust, $103 to $105: 


to $1 02; Octoher-Deeember. 95 to 97 ée.: 


90 to 9le.: brown erepe, thin clean, 98e.: speckv. O5e. 
No. 1 rolled, Sc. Amber No. 2. ORe.: No. 3. 97e.: No. 4 
95c.; Para-Up-river fine, spot, 87e.: eoarse, 6S8e.: Island. | 
fine, 75e. Plantations, first latex crepe. July. $1 05 to $1 07: | 
August, $1 01 to $1 03; September, 99e. to $1 01: October- 
December, 95 to 97e.; January-March, 90 to 91e. In 
London withdrawals and deliveries approximated imports 
last week, leaving the stock unchanged at 4,477 tons. The 


stock at various periods over the 
4,477 tons; a 1.477 


week ago, 


tons, and a year ago, 50,799. 


: past year was last Monday 


tons: a month 5.631 


ago. 


On the 16th inst. a new high was made of $1 16 on the spot 
and for August of $1 12! All positions for delivery this 


year were above $1. Plantations first latex crepe for Juls 
was $1 12 to $1 13; August, $1 10: S« ptember, $1 05 
Oct.-Dec., 98e. to $1 01; Jan.-March, 95c. to 96e. Ribbed 
smoked sheets, July, $115 to $1 16; August, $1111% to 
$1 121%; Sept., $1 051% to $1 0614: Oct.-Dee., 98e. to $1 O01: 
Jan.-March, 95c. to 96e. Brown crepe thin clean, $1 05: 
specky, $1 02; No. 1 rolled. 90c.; Amber, No. 2. $1 07: 
No. 3, $1 05; No. 4, $1 02; Para up-river, fine spot, 95e.; 
coarse, 65¢.; Island fine, 9le. The chief buyers were manu- 
facturers of tires and makers of mechanical articles. Three 
of the prominent tire makers, Goodyear, Firestone and Mil- | 
ler, who were active late on Wednesday, reappeared on Thurs- 
day and were active bidders. London was up to 5310d., 
with reports that 54d. was asked. New York took the lead. 
however. At 53%c., London’s price, the equivalent in 
New York would be $1 08, which is about 8 cents under 
July here. 

The latest report on the consumption of rubber during 
June put it at approximately 38,000 tons, which was about 


+ 
t 


o $1 O6: | 


| while 








8,000 tons in excess of receipts. For July the consumption 
is expected to fall to 35,000 tons, while the estimate of 
arrivals runs no higher than 25,000 tons. For these two 
months the aggregate consumption figures 73,000 tons, 
receipts total only 55,000. Arrivals on Tuesday 
amounted to 17,234 cases or the equivalent of 1,567 tons. 
Imports of erude rubber into the United States declined 

hat i 





Ss 


somewhat in June, according to figures issued recently, 
although the total was much larger than in the same month 
last vear. The June figure was placed at 30.337 tons, 
gainst 34,187 tons in May ‘and 17,340 in June 1924. The 
figure ere issued by the Rubber Association of America. 
In the first half of the year the total imports amounted to 
181.787 tons, against 154,816 in the f half of 1924. 
The British Under-Secretary for the Colonies points out that 
the rubber output restriction was introduced some time ago 
yy a Liberal Government, had been continued by the inter- 
ening Labor Government, and was now being earried on 
hy the present Conservative Government. The object of 
re triction was not. he said, So much to increase the price 
las to prevent the destruction of a large number of estates 
hich were threatened with extinction and thus maintain in 
existence the very important British rubber producing 
industry. There would be neither the present seareity nor 
the consequent high price, he intimated, but for the price 
depressing tacties of certain large American buyers last year. 
HIDES have heen quiet but steady. Common dry 
hides are said to be in small supply. River Plate frigorifico 
hides have been firm with a sale reported of 4,000 Sansinena 
teers at $38 25. or 17%e. City packer hides were firm 
nd | lot of July branded steers was reported to have 
Id Se. for butt brands and 14e. for Colorado Country 
hid ere slo In Chieago big packer hides continued to 
r He tive steer jd 17e.. hea native Cows 
1¢; ‘ d ste at 15'%e., Colorado and light 

i¢ I 14 ‘ ill a h ( t hic Pranded cows 
nd ren ht Te teers l 14 ée Production 

( } 7 “( r SO ked if Loe ror l nt native 








‘-aree 


Ala] LeeCU brou ife. flat -30 Ib. 
eights for free of grub merchandise running slightly ticky. 
(‘9 r } ly vere firm (‘ows and tf er 60 lbs. 
held by some at 13e., but the market Ned 12 to 
Choice ecountr reme weight ere 15 to l6e. 


LN SIGHTS have been quiet t about recent 
rat The Havana dock strike which began early in the 
5 1 7 P 

eek ended on the 16th inst. 

C*HIAT ERS included 30.000 quarte rrain fr Montreal to Antwerp- 
Bi rane 13 c J Js nee , +00 juart 3 f i Raltimore 
to Greece, 1f ’ Jnl 5 cancelir coal f Har on ids to Rio, 
| : fy ref a i] | " irit fro as ‘ ‘ f+ French 
4 17s. 9 Jul ie road Jur ! 1.000 quarters from 
\f r to Ant p-Han ra r r , two ports, 
if 1 ] r. 45.000 quarters ] one port. 13 c. two 
r ; prt } rley " 1 ; ] it l } T } 21 cancel 

f ) rte from Torntre to Antw , | Jul 1 cancel- 
ro Cuha ¢ ~ I) ryere | i} ’ (‘¢ + 16s 
rt. 17 wo DP coal fr Ha ds to Montreal, $1, 
-{ ‘ 1 Kinedom- ss. Ad., August: 

! | 





te of N00 t ( Ha 9 é tne . 
In} } ‘ Ta earne nd a third t fontreal id ill fixed 
durit luly 7 week: from Hampton Ro to Mont 05 prompt 
6 " ton ¥ le to West Ital 5° 7 iphur from Gulf » Australia 
4 Pt) for loading and trim lu 1 N00 tandard from 
M hic to t ce t of Britain l east st of Ire 1 fd 
TOBACCO has been in onlh od demand. Certainly 
ere has nothing lil act it in I rar 1 of the 
: = : ; age : f lull 
race 2 yr jor romp aeuve! vf gull. 
Same inauirv | by heard for Con ut broadleaf. 
Pir 1, ) } ) 11 fa ra 1 ()t ic ripth ns, 
wwever | ‘ ce veloped no nev ( striking eatures. 
Washi fon wire ad: Cuban export of yhaec } yeh the 
wrt of Hay ar) from lar uwarv lst thre inh T ddl of 
Mav. 1925. show a substantial increase over those for the 
same pe riod of | t vear acct rding to a report to ie C'om- 
erce Department. Leaf tobacco export amounted to 
14.393.591 Ibs. compared with 11,040,328 for the correspond- 
ing period of 1924; cigars 36,027,249 in numbe compared 
7 : ad od } ] ry 
with 25.991.751 and eigarettes 585,176 boxed, ‘ompared 
with 284.965 boxe The inerease in « pol tions reflects 
the large volume of 1923-1924 crop ( onm ut cigal 
nanufactures have joined with New England uke and 
” . T> ad | 
advanced the prices of cigars. Retailers have joined them 
rT’ ] , ' ~ wher ] 
| The agreement calls for le. advance in C@ligar©r nen sold 
. ‘ ° 1 } 4 
singly and a lesser advance on collective purcha but no 


change on hox prices. The tobaceo acreagé has been re duced 


the Ds partment of Acriculture says about 18.000 acres. 
Bright flue erued of the Eastern seaboard and dark fired 
t% pe of Te nnessee and Ke ntucky show iner ases, but they 
are offset bn deere aAses lsewhe re and In othe r ty pe , ranging 
from 3°% in burlev to 13% in Western dark fired sad 
weather was given as a cause for the decrease. 

COAL HH ree I anced ‘ oO! 
the maximum qi sft.o. Db. mine r stove, ure a 

( 1 buckwhe from independen‘s Som h igher 
prices have ruled at Cincinna for western Virg lump 
| and southeastern Kentucky mire soft coal Stove at mines 
lfrom independents. $9 03 to $9 30; range, $9 20; No. 1 
| buckwheat. $2 50 The price of anthracite will ( be 
raised, Samuel D. Warriner says, regardless of strike de- 


velopments. 
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COPPER was firm early in the week with producers and | 
second hands holding at 14'<c. Later on the price advanced 
to 14%e. London has been higher. On the 14th inst. 
standard copper there rose 2s. 6d. to £61 5s. for spot and 
£62 15s. for futures. It is said that in ten days 50,000,000 
pounds have been sold with the price up to 143<c. Surplus 
stocks have fallen as the effect of curtailment. Wire and 
brass mills have been buying. The output of copper in 
June by countries that in 1923 and 1924 furnished 97% of 
the world’s total was 124,487 short tons, according to the 
American Fureau of Metal Statistics, as compared with 
145,674 in May. This makes the production of these coun- | 
tries 763.319 tons in the first six months. With an esti- | 
mated production from non-reporting countries, the Bureau 
places the world’s total production for June at 128,300 tons, 
against 129,600 in May. This makes the rorld’s production 
in the first six months 786.900 tons. Output of copper by | 
United States mines for June was 70,322 short tons, against 
70,033 in May. Total for the first six months of primary 
copper was 429,563 tons. 





TIN re hed a new | 14th ins n spot sold | 

9S lée. and dis ‘ Ny Lor n ros l aver- 
age of £2 10s n the s ; 4 f, in « time was 
the disappearance of the premiums not ch had been | 
well maintained in th last few weel Tir rr] le were 
rat he I he aAVV eal i t he week ad prompt 1 + ( longs r 
scarce, 

LEAD } been rather quieter bu ten Che leading | 
reine conti es to quote &S and 1s re} ed to doing i | 
fair busine t t] price The §& J sep! Ls 1 quoted 
Sc. East S Lor In the side marke he maximum 
price at New York was 8.4 lat East St. Louis 8.05e. | 
i the Ty =~ Te dis the 7 ce ¢ I am ¢ STOO re Ton. | 
Deliveries. howeve | he I ¢ he S11 mrice 
ol a fe en ( 

ZINC } 7.52% to 7.85c. 
Spot ew Y« ( 4 { ? } < ~ | } 

1 ! é ( siness ( 
vanizers were ri r more f 


STEEL has dropped $2 on steel bars, which are now down 


to 1.90¢c. per pound Pittsburgh. Automobile builders, it is 
said,.ecured supplies at that price. This development 
attracted a good deal of attention, as bars had stood up 
better than a good many other items. It is said that the 


auto concerns bought heavily at this concession. They are 


supposed to have demanded lower prices because a number 
of them have reduced their prices on several models. The 
Ford Bo., it seems, bought about 20,000 tons of bars. 
Some of the trade are hopeful that the turn in the lane is not 
far off. July output is expected to average about 60%. 
Sheets and cold rolled strips are said to be rather steadier. 
The mills are less an ious to sell at recent quotation July 
is usually a dull month. Some of the hopeful ones take the 
ground that after all July business, all things considered, is 
not to make such b ud 7) ne. Many of the orders eall 
for prompt shipment Here and there some increase in 
sales is noted, but this is the exception rather than the rule 

There is still room for big improvement in the steel trade 

Black sheets are id to have ld at New York at 3c. per 
pound Pittsburg but 3.15e. is now asked. Galvanized 


% 


sheets, recently 10c., but are now quoted at 4.20 
PIG IRON ha been quiet d the e nposit price ul! 

the same. Iti d that in New England Buffalo iron wa 
offered there witl a week at $18 25 furnace base. Differ- 
entials between silicons were ald to be down to 25 cent per 
ton That seemed to mean S18 75 for No. 1 X iro: That, 
however, would be for tonnage of worthwhile size Kor small 
orders it is generally agreed that such a price would not be 


accepted. On routine business in the Buffalo territory, $19 
is quoted. Meanwhile business is very slow; in fact so slow 
that the lack of snap in the trade excites country-wide com- 


ment. Eastern Pennsylvania nominao quotations are $20 
to $20 50. What would be accepted on large orders is sup- 
posed to be another matter. Foundry coke is said to be 
selling at $4 to $5 Connellsville. 

WOOL has been in moderate demand and steu wit! 
London and Lust lian sales dol etter t ' : om 
expected ‘| ( s fe Ju] les j ‘ ‘ 
lows: Vi 10.000 bales m July 15 to 2: d J 0) 
Brisbane 22 000 bale on J 14 B a oe Svane 
13 OOF es from J 0) Pert! 153,000 bales ¢ 
J ily 2S ( ering auring v } ye Deen st mr?) ' 
ae e 1" 125.000 | ‘ Wie | ! ~ re \y i] f) ' 
156 176 | f of 1 hi } 28.204 were meri " 0] (> he 
merino wool in store on that date SO.000 bales were i: 
svane 35.000 in Prishane, 45.000 in Victor 20 000 
Adeiaide and 12.000 i Pert] W oo! <7 oe ¢ Terre js 
totaled 500,616 bale comyp f 102,171 passed in bale 
and Gs 5 une ered } les "The I nited States and 
Japan are expected to be good buyers at the Sydney and 
grisbane sales. 

In London on July 10 10.18S bales were sold Fine 
wools were in good demand and stead Svdney scoured 
coml ing merinos sold at 5d5d., greas' merinos at 34d. 


Detail 

New South Wales 1.363 bales: scoured merinos, 24 to 55d.; crossbreds, 
13% to 46d.; greasy merinos, 16 to 34d.; crossbreds, 12to 23d. Queensland, 
543 bales: scoured merinos, 30 to 43d.: crossbreds, 27 to 37d.; greasy 
merinos, 14 to 3ld.:; crossbreds, 8% to 25d. Victoria, 897 bales; scoured 
merinos. 31 to 48'/¢d.; cressbreds, 14 to 39d.; greasy merinos, 15 to 30d.; 





breds, 








crossbreds. 11 to 24d. South Australia, 25 bales: greasy crossbreds, 12 
to 19d. New Zealand, 2,126 bales: scoured merinos, 30 to 44d.; cross- 
breds, 9% to 32d.; greasy merinos, 16 to 30d.: crossbreds, 10 to 18d. 
New Zealand, s'ipes, scoured merinos, 12 to 25d. Cape Colony, 1,097 
bales; scoured merinos, 28 to 38d.: greasy merinos, 12% to 24d.: cross- 
breds, 10 to 14d. Chilean, 4,137 bales; greasy merinos, 12 to 224d.; 
crossbreds, 8% to 21d. 

In London on July 13 12,468 bales were offered and 75% 
sold. Rather good demand. Fair merinos remained un- 
changed; inferior slightly lower; crossbreds lower. Details: 

New South Wales, 1.860 bales: scoured merinos, 20 to 48%d.: crossbreds, 
16 to 29d greasy merinos, 14 to 2844d.;: crossbreds, 9 to 194d. Queens- 
land, 3.397 bales: scoured crossbreds, 22 to 37d.: greasv merinos, 18 to 30d.: 
crossbreds, 16 to 22d Victoria, 2.142 bales: scoured merinos, 25 to 45d.;: 


crossbreds, 15% to 35d.: greasy merinos. 15 to 32d.: crossbreds. 13 to 
23\%d South Australia. 1.040 bales: scoured merinos, 24 to 46M“d.: 
greasy merinos, 17 to 27d.: crossbreds. 15 to 23d West Australia, 743 
bales: scoured merinos, 30 to 43d.: crossbreds, 20 to 33d.: greasv merinos, 
15 to 28d Tasmania, 400 bales: greasv merinos, 90 to 34%d. Cape 
Colony, 512 bales: greasy merinos, 15 to 24d.: crosshrets. 10 to 20d New 


Zealand, 2.380 bales: scoured merinos, 22 to 40d.: crossbreds, 16 to 36d.; 
greasy merinos, 14 to 21d.; crossbreds, 8 to 18d. 


In London on July 14, 11.054 bales were offered. 
were in demand and steady. Crossbreds dull 
Of the offerings of medium and inferior grades 
sold. Details: 


New South Wales 


Merinos 
and lower. 
about 50% 
30 to 434d 


3.076 bales: scoured merinos : crossbreds, 


| 22 to 33d.: ereasy merinos, 14 % to 28! d.: crossbreds, 11 to 20 “d Queens- 
land, 657 bales; greasy merinos, 19 to 29'4d.: crosshbreds, 15% to 25d. 
Victoria, 1.423 bales: scoured crosshreds. 20 to 38%d creasy merinos, 
15% to 32d South Australia, 371 bales: greasy merinos, 16 to 31d.:; 
crossbreds, 12 to 29d West Australia, 782 bales: scoured merinos, 33 to 
44d.; crossbreds, 22 to 35d.: greasy merinos, 144 to 26'4d.; crossbreds, 
8 to 20d Tasmania 27 bales: greasy crossbreds, 17 to 24d New 
Zealand, 3.893 bales: scoured crossbreds. 15% to 34'%d.: greasy merinos, 
14% to 26d.;: croesbreds, 9 to 214d New Zealand slipes, scoured merinos, 
12 to 26d Cape Colony, 725 bales: scoured merinos, 30 to 44d.; cross- 


18 to 32d.; greasy merinos, 13 to 26d. 


In London on July 15, 11,691 bales were offered and mostly 
sold at lower prices. Only 50% of the merinos and cross- 
breds sold. Details: 

New South Wales, 2.637 bales 


scoured merinos, 22 to 40d.: crossbreds, 


15 to 29 '\“d.: greasy merinos, 16% to 294d.: crosshreds, 12 to 19d. Queens 
land, 1,501 bales: scoured merinos. 30 to 42%: crossbreds, 18% to 35d.:; 
greasy merinos, 18 to 36d.: crosshbreds, 15 to 24d Victoria, 418 bales: 
crossbreds, 19 to 37d.: greasv merinos. 15 to 36d crosshreds, 11% to 
16l<d South Australia 191 bales: crossbreds, 21 to 36%d.: greasy 
merinos, 13 to 23d.: crossbreds, 12 to 19d West Australia, 483 bales: 
greasy merino 14 to 24d crossbreds. 183 to 20d Tasmania, 230 bales 
greasy merino 18! to 28d Cane Colon 819 hales: creasy merinos, 
15 to 23%d vew Zealand, 2.442 bales: scoured merinos, 32 to 51d.; 
crossbreds, 16 to 324d greasy merinos, 15% to 27 «d.: crossbreds, 11 to 
19d Punta Arena 2.704 bales: greasy merinos. 16 to 22d.: crossbreds, 
9 to 20 '«d. Falkland Islands. 455 bales: creasy crossbreds. 10 to 19d. 
In London on July 16 11,564 bales were offered. belee- 


tion good. Demand rather better. 


The Continent was the largest buver. 


Prices about steady. 
Details: 


New South Wales. 1.234 bales—Scoured merinos,. 25 to 42d.; crosshreds, 
17 to 34d.: greasy merinos, 15 to 29d.: crossbreds, 9 to 184d Oneensland, 
1.365 bal Scoured merinos, 40 to 53d : crosshreds, 18% to 39d.: creasy 
merinos, 39 to 46d.: crossbreqs, 16 to 284d Victoria, 1.777 bales—Scoured 
merinos 17 to 49 d crTros breds, 15 to 36\“d greasy merinos 12% to 
27d South Australia, 119 bales—Greasv merinos, 16 to 24d West Aus- 
tralia. 701 bhales—Scoured merinos. 32 to 45d rreasy merinos, 15 to 
28d Tasmania, 558 bales—Greasy merinos, 18 to 32'<d.: crossbreds, 14 
to 24d New Zealand, 2.994 hale scoured merinos, 30 to 42d.; greasy 
merinos, 15 to 2 crossbreds, 11 to 194d. 


4d 7, 
bled J we the woolen 


and intimate 


London eab uly 14: “Emplovers in 


on - 


roods trade insist 


on wage reductions of 5% 
that unless 80°, of the operatives remain at work the mills 
will close down ne 
At Melbourne on July 13 the opening of Australian wool 
sales was at a stronger basis than in April Of some 4,700 
hales offered, all sold. Demand good. America and the 


Continent bought freely, Bradford fairly, and Japan but 
little. Prices compare d with the Close ¢ f April ales were as 
follows: Merinos, good to super and comebacks, greasy, 5 to 
10%, higher; topmaking sorts of similar qualities, unchanged 
to 5% high r: other deseriptions unchanged. Another 
cable from Melbourne received here said :‘Market higher 
compared with closing rates of last sale, prices advanced on 
super me rit pinns rs’ 5 to 74% merino, topmakers’, 
9%; eomehbacl spinner unchanged. Slight decline in 
erossbreds. America the principal buyer.’’ At Brisbane on 
July 14 the formal opening of wool sales took place in that 
Cr ntre following the opening at Melbourne on the 13th inst. 


Demand good. 
Prices com- 


The Brisbane was an a’ 
Franee and Germ the chief buyer 
pared with the close of Sydney sales at the end of April were 
on good wool 5% higher; a par to 5% higher, and 
faulty, unchanged. 

At on July 15 wool sales closed fully up to the 
opening levels for best greasy merinos, fleeces and skirtings. 
But inferior merinos were lower and irregular. ‘The selee- 
tion was inferior to offerings on the 14th inst. but about 
80°% was sold. wired July 13: “Advices in from the 
opening of the Melbourne, Australia, sale to-day which 
signalized the mption of auctions in Australia, showed 


] ; 
selection 


' 
( 


erage. 
any were 
ha 
erage, 
practical! 


- 4 
srispane 


> 
»Oston 


resu 


prices somewhat cheaper than those ruling last week in 
London. Boston was disappointed at the result. Good 
64-70 super woo! here were quoted at $1 10 to $1 12, clear 
basis in bond: super combing 0s at $1 clean in bond; s 1per 
58-60s combing S7ec. clean in bond; super 56-58s about S2c., 
and super 50-50s. 68to70e. America was chief buyer. Boston 
wired July 15: “‘Members of the trade here are coming to 


the eonelusion that the Australian sales have been rather 
| stronger than appeared at first. The demand for wool was 
general on the opening days at Melbourne and Brisbane 
and has been well sustained since, both markets closing for 
the week with prices firm. America was a heavy buyer at 
Melbourne, while France was the chief buyer at Brisbane, 
where there were few if any wools suitable for the market. 
There will be a sale in Geelong July 22 and 23, when 10,000 
bales will be offered following the Melbourne sale Monday 
and Tuesday. Sydney will commence sale of some 43,000 
bales next Monday.’’ 
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THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
22,774 bales, against 18,245 bales last week and 18,514 
bales the previous week < gges the total receipts sinc« 
Aug. 1 1924, 9,132,034 b: les, against 6.669.962 bales for 
the same period of 1925- 24, showing an increase since 
Aug. 1 1924 of 2.462.072 bales. 

Receipts at Sat Mon Tues. Wed. | Thurs. Fri Total. 
Galveston ea 232 910 199 1.564 1,088 915 5.208 
Houston | 8.900 2,257 235 19,492 
New Orleans 345 2S 151 141 233 a) 1,521 
Mobile } 10 23 3 2 9 305 
Savannah 117 te) 255 23 200 10 743 
Charleston | 574 227) 45 392 336 69 2,446 
Wilmington 3 3 
Norfolk 29| 154] 192 114 i. 5S 555 
New York | 100 | 100 
Boston 175 | 49 224 
Baltimore . | | | 177 177 
Totals this week 9.7821 2.014! 4,525! 2.4751 2.134! 1.8441 22.774 

The following table shows the week's total receipts, the 
total since Aug. 1 1924 and the stocks to-night, compared 


with |: ist_ year. 












































1924-25 1923 24. Stock 
Receipts to —_——— — _ ———_ | ——_——_- —_——_ 
July 17. This \SinceAug\| This \ Since. Aug 
Week. 1 1924. Week. ] 1923. 1925 1924 
Galveston _. 5,208 3.628.897) 13,0: 23 2,83 7,930 96,215 38,724 
Texas Oity 61,981 186 ww 3 19 
Houston 10,492'1,847,538| 1,159'1,067,574 
Port Arthur, &c 
New Orleans 1,521/1,903,198 4,608 1,350,174 68,091 50,289 
Gulfport 
Mobile $05 151,770 1,528 85,093 1,126 1,394 
Pensacola 10,104 736 12,257 
Jacksonville 3.854 7 4,259 224 1,678 
Savannah 1.743 622,038) 096 447,050 9.866 15,664 
Brunswick 5 39| 944 
Charleston 2.446) 278,686) 551 192,701 12,099 13,832 
Georgetown | 
Wilmington -_- 3) 135,394] 10 134,191 6.671 2.045 
Norfolk _ ... - 555 389,659 5,470 125,093 22,593 $2 922 
N'port News, &c wre ‘ 19 
New York 100 23,827 150 17.786) 106,734 13,288 
Boston a 224 38,725) 756 14,4401 1,46) 14,464 
Baltimore 177 34.779| 1,778 30,476 1,190 G07 
Philadelphia a ] 0 15} 5 ] 318 3,655 5,43 
Taotale 99 774 9 129 12 ila R776 F469 9891 929 G98 IS 657 
in order Liat COMparison may be mace with other years, 
we'rive below the totals at leading ports for six seasons: 
j j 
Receipts at— | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. | 1919-20 
Galveston : 5 208\ 14,023 1,554 14,748) 54.860 S,YU15 
Houston, &c. 10,492 1,159 1,211 19,742 OS 
New? Orleans 1,52 4,608 1,953 10,278) 12,240 10, 7A 4 
Mobile ‘ 305 1 528 ] 524) 2,424 512 
Savannah -. 1,743 5,096 1,020 2,443 19,466 510 
Brunswick <A aes : 146 
Oharleston - - 2.446) 551 305 351 801 67 
Wilmington - 3 10 2,399 217 2,760 F 
Norfolk | 555 6,470 2,567 1,067 4,064 2,294 
N'port N., &c.| iF) 
All others [ 501 3,432 2,403 412 2 068 1,048 
Tot. this week! 22,774 35,877 15,202 31, 697 98,434 27.207 
Since Ang. 1 9 132 034 6.646 a On 9 5.698.347 6.050.078 6, 6 1 4.699 6.792.000 





‘The exports for the week ending this evening reach a total 
of 52,974 bales, of which 3,411 were to Great Britain, 1,712 
to France, 14,261 to Germany, 11,069 to Italy, 8,000 to Rus- 
sia, 6,901 to Japan and China, and 7,620 to other destina- 
tions. In the corresponding week last year total exports were 
49,752 bales. For the season to date aggregate exports have 
been 7,958,697 bales, against 5,530,596 bales in the same 
period of the previous season. Below are the exports for week: 


— 



































Erp ed to 
Week Ended 
July 17 1925. Creat Ge | Japand 

Ezports from Sriiain | France many Italy. |Russia | ¢ hina Other Total 
Galveston 1,54! ASe 2,150 2.901 1,026 & 202 
Houston 2,232 8,000) 261 10,257 
New Orleans S2* 4.53% | 4,006 607 9,473 
Savannah 3,497 63 115 3.678 
Norfolk $24 3.75 4.5% 
New York 2.58; 16 3.86 4.315 5 Sif 16,787 
E Total 3,411 1,71.) 14,261] 11,069] 8,000) 6,901) 7.620] 52,974 
Total 1924 15.50 6.717 4.555 2,537] 19,052) 1,38 419,752 
Total 19°23 7 66 2 29 14.8x7! 1.74) | §.423 x] mg O58 

From Exported to a 
Aug.1 1924 to} — —— 
July 17 1925 Great Ger lapand 
Exports from Britain France .|*many Italy Russia.| China. | Other Total 
Galveston 749 ,095)424,95 41,094) 272 654 $3,.2501337, 013] 423,855} 2,831,919 
Houston 553 6661328 ,.5541)429 5311158 372 5,325) 99,528]147,6234]1,802,610 
Texas City 8.760 8.034 : 16,794 
New Orleans] 474,690] 90,522) 237,272]192.742] 105.836] 140,615]122.37911.564.056 
Mobile 42,137 1,308) 34.00% $15 1.815% SO 5S 
Jacksonville 1,561 65 13% 1,758 
Pensacola 6,585 41° 1,145 1 30M 8 490 
Savannah 203.582 §,8311223.002] 6.883 24.600] 11.30 $78. 201 
Charleston _. 100 257 356! 89.02 28,90" 19,504 237 S72 
Wilmington 36 S6F 42.547) 29,000 108.213 
Norfolk 123,065 436)121,205 4.000 2,500) 251,209 
New York 162,281] 40.820)110,.3611 57.327 35,269] 74.014) 480.072 
Boston 5,919 195 100 7,32 13.535 
Baltimore 4 100 218 7f 397 
Philadelphia 6,628 52 43 190 629 7.945 
Los Angeles 37 ,60£ 1,300 15,744 07 55,156 
San Diego 23,211 600 23.811 
San Fran 111,957 fi 111,962 
Seattle 83,95! 152 S4.111 
| Total. 2,535,915 1397 ,682/1888618}717,939] 224,411]}882,185]811,94417,958 697 
Total 1923-24} 1 ,683 ,5031719,342/ 1288910) 526 .8171155.072} 574.936] 582.01415.530.596 
Total 1922-23) 1 .290.8611615.5111941 3451475460 290/928 B52)568 43314.518 552 
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In addition to above exports, our telegrams to-1 ight also 











give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
_On Shipboard, Not Cleared for— | 
. | Great Ger- | Other | Coast- Leaving 
July 17 at— \Britain.| France.) many. |Cont'nt.| wise. | Total. Stock. 
Galveston | 2.050) 2,800) 4 aan fi 10, ),100) 1,000) “19,950! 36,265 
New Orleans 1 .834| 146] 4,732) 1, 025 446} 8,183) 59,908 
Savannah ; 2,500 i a 100; 2,600) 7.266 
TO scl sath acount al 162} 162] 11,937 
Mobile 135 | 135] 991 
Norfolk | ss | 22,593 
Other ports* 2,000 | 1,000) 3,000) .-| 6,000} 113,938 
= oa ate Peston 
Total 1925._| 8.519] 2.946] 9.732] 14.125] 1,708] 37.030] 252.898 
Total 1924__| 6,729] 701) 3,455) 18.384) 3,368) 32,637| 176,020 
Total 1923__| 4.477! 1.7001 5,14 7.874' 1,351! 20.546! 220,608 
* Estimated. 


Speculation in cotton for future delivery has been fairly 
active at times and quiet at others, with prices on the whole 
moving upward. That was due to hot dry winds in Texas, 
deterioration in both Texas and Oklahoma, fears of weevil 
in the eastern belt from continuous rains and finally the 
scarcity of contracts. Moreover, the domestic consumption 
proved to be larger than some had expected. It was 493,765 
bales for June, against 581,471 in May and 350,021 in June 
last In other words, there was a decrease in June of 
38,000 bales compared with May, but an increase as 
red with June last year of 148,740 bales. North Caro- 
advices Say in the Piedmont region the tone 
from the fact that there has been an unexpectedly 


year. 
some 

compa 
lina 
better 


that is 


good business in goods other than staples. Mills there are 
running about a day more a week than they were a month 


ago and some plants are running at night. The Amoskeag 
mills on the 13th inst. put on 2,000 more hands. The com- 
mon stock of the company has just advanced 31, points on 
reports that it will go into the manufacture of rayon in 
addition to its well-known specialties. Fall River has lat- 
terly been more active, not only in cloths but in sateens, 
with prices in some cases higher. Worth Street has been 
more active at stronger prices. Philadelphia reports the 


varn market higher with a better demand. In 10 days Akron, 
Ohio, tire manufacturers have bought some 5,000,000 lbs. of 
tire fabrics. Manchester is having a better inquiry from 
India. Russia is trying to buy large quantities of cotton 
yarns and other textiles in Lancashire, according te London 
dispatches. The domestic consumption in June of not much 
under 500,000 bales is considered illuminating in the matter 
of the mill situation. Evidently curtailment had been ex- 
aggerated. This gave rise to tart comments here. It is fur- 
ther noticed that the total consumption in this country from 
1 1924 


Aug. to June 30 this year was 5,694,451 bales, as 
against 5,333,455 for the same time in the previous season, 


showing an increase thus far of some 360,000 bales. The 
stock at consuming establishments on June 30 was 1,123,815 

bales, or only 174.156 bales larger than a year ago, although 
the last crop was 13,619,000, as against 10,140,000 in the pre- 
V ious year. In public stores and compresses the total supply 
1945 bales, 


is 


To! or actually 122,252 bales less than at the 
same time last year. These figures also look significant. 
The number of active spindles during June was $2,309,896, 
against 33,147,652 during May. Here is a decrease, to be 
sure, of 837.736 during June. sut there is an increase as 
compared with 29,219,484 during June last year of some 
5.090.412. Moreover, there has been a good demand for 


premium staples at New Orleans and there are reports that 


cotton is going out to Japan and Russia from American 
ports. There is a steady demand reported for cotton ocean 
freight room. It is true that the daily total of exports as 
usual at this time of the year are small, but the aggregate 


for the season is expected to be not far from 8,250,000 bales, 
against 5.772.000 bales last and 4,864,027 two 
years ago. 

Liverpool, the trade, New Orleans and at times Wall Street 
and uptown interests have been buying. Many of the big 
operators are on the bull side, owing to reports of a dete- 
riorating crop on both sides of the Mississippi River, but 
especially in central and southern Texas and various parts 
of Oklahoma, where the plant is shedding. It was recalled 
that the estimated acreage of Texas and Oklahoma this year 
amounts to about half the total given by the Bureau report 
of June 2, namely 46,448,000 bales. That accounts largely 
for the keen interest with which Texas and Oklahoma are 
being watched. At the same time weevil is numerous east of 
the Mississippi River, notably in the Atlantic States. It 
has done no particular harm as yet. But if the rains there 
persist it is feared that later on the pest will do a good deal 
of damage in that part of the cotton country. Another fea- 
ture of the market during the week has been the chronic 
scarcity of contracts. There is no big scattered long inter- 
est to supply them. It is too early for hedge selling on any 
considerable seale. Short sellers are the main source of 
supply. And short sellers have recently had to face a rise of 
about 170 points, so that there is less disposition to take the 
aggressive on the bear side. The “pars” have been increased, 
but not more than they were a year ago. In other words, 
they average for the July 23 report 199.8, as against 194.4 
for the report of June 25. Here is an increase, say, of 4% 
lbs., but that is no greater than was the case last year, when 


as season 
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the par was s higher—206 ibe. Some think that the Govern- 
ment report next Thursday will approximate 70 to 72% and 
put the yield at around 14,000,000 bales. Some say more 
and some less. There is a practical unanimity of opinion to 
the effect that there has been a retrogression of the crop 
since the last report. 

On Thursday there was an advance of 50 to 55 points from 
the early low on continued drought in Texas and Oklahoma 
as well as further rains in the Atlantic States, especially in 
Georgia, which were not supposed to be beneficial. On the 
contrary, the idea was that the persistent rains in that 
State are likely to aggravate the danger from weevil. There 
were rumors, too, that conditions were becoming worse in 
the Mississippi Delta. New Orleans paid rather more atten- 
tion to these than did New York. New York, however, was 
not wholly uninfluenced. Also, contracts became scarce 
after a reaction from the recent toy of 70 points. Texas had 
100 to 112 degrees. Oklahoma was cooler than it had been 
for some little time, but it was without rains. The plant is 
shedding in that State. That fact was stressed. Local. 
Wall Street and New Orleans interests became buyers, and 
prices ended at about the highest of the day. On the other 
hand, many believe that the crop is doing very well outside 
of Texas and Oklahoma. Reports of bad conditions in the 
Mississippi Valley were contradicted. The delta is said to 
be doing very well and may make an increase in the crop of 
15 to 20%. The weevil is numercus, but has thus far done 
no serious damage. During the week central and southern 
Texas have had at least some rain. Last year the situation 
in Texas was redeemed by favorable weather in the latter 
part of July and also in August and September. There are 
those who believe that the crop is being greatly underesti- 
mated. They think that east of the Mississippi the plant is 
three weeks earlier than last vear and that for the belt it 
averages two weeks earlier. That means that new cotton 
will come to market earlier than last year. Hedges will soon 
make their appearance in larger volume. There are very few 


now. tut early in August the supply is expected to be 
greater. If speculation is not big enough to absorb them, 


lower prices are expected, especially if in the meantime 
crop prospects should improve. The tendency now is to take 
the long side. From time to time the technical position 
becomes weak. The public still prefers stocks and grain 
to cotton. Exports have fallen off. Spot sales in Liverpool 
have dropped to 3,000 and 4.000 bales a day. While Man- 
chester has a better inquiry from India it is not at all clear 
that it is doing a very much larger business. The textile 
industry in this country is still laboring under the disadvan- 
tage of small profit margins. Latterly new spot cotton has 
been offered in Texas more freely. The basis is said to have 
declined. 

To-day, after a moderate advance, on dry weather in 
Texas and covering of shorts, there was a break of 60 to 70 
points from the high, owing to selling attributed to Wall 
Street of some 40,000 to 50,000 bales, mostly October and 
December. The private crop reports show a decrease in 
condition since late in June as a rule of only 2 to 3 points. 
Something more than this had been expected. This of itself 
is supposed to have had something to do with the selling. 
Also, however, the weather was more favorable in the east- 
ern belt. Georgia had less rain; the Carolinas had none. 
The forecast was for fair weather in the eastern belt. This 
offset the lack of rain in Texas and the fact that the fore- 
east pointed te none. Two reports put the condition of the 
crop at 72.8, against 75.9, the last Bureau report. The aver- 
age crop guess is some 275.000 bales under the recent Gov- 
ernment estimate of 14.339.000 bales. Some estimates are as 
low as 13,500 000 to 13.700.000. But this is supposed to have 
been discounted in the recent rise since July 3 of 169 points. 
Fall River’s sales dropped to 75.000 nieces this week. Some 
of the Manchester advices were less favorable. even allowing 
for the better ontlook for the China trade. The big Knight 
mills of Rhode Island will close on Monday for two weeks. 
The American Woolen Co. cut wages, starting July 27, 10% 
affecting 30.000 workers. It is feared that the sudden brenk 
in raw cotton to-day may unsettle the dry goods markets. 
The weekly statistics were bullish. but had no effect. Manvr 
expect the market to be quiet, awaiting the Government re- 
port on Thursday. Prices for the week show a rise of 10 to 
20 points, thongh at one time it was much greater. Spot 
cotton ended at 24.40¢.. a decline for the day of 50 points, 
but a net advance for the week of 10 points. 


The following averaves of the differences between grades, 
as figured from the July 16 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Jt piri 23. 


Middiing fair... _.- ee | Un Middling “vellow” stained _.__.2.65 off 
Strict good middling. - aia memati . .77 or | Good middling “blue” stained __1.44 off 
Good middling .........--.. 55 of | trict middling “blue” etained __1.85 orf 
Strict middling.........-. 34 on] *Middiing “blue” stained __....2.65 off 
Middling. a Rasie | Good middling apotted......... .13 on 
Strict low middling._.._____. 57 off! Striet middling spotted _- saws aan ae 
fk Sere 1 28 off) Middling epotted _............ 56 oft 
Strict good ordinary .........2 32 off, Strict low middling spotted __.1.25 oft 
®Good ordinary ........-.--. 2.39 off Low middling spotted _.......2.19 off 
@trict good mid. “vellow’ tinzed_0.04 or | Good mid. lieht yellow atatned 78 off 
Good middling “yellow” tinged... 28 off} *Strict mid. light yellow atained 1 20 off 
Strict middling “yellow” tinged... .65 off | *Middling light yellow stained __1.93 of 
*Middling “yellow” tinged ____- 1.42 off | Good middling “gray” ........ 49 off 
*Strict low mid. “yellow” tinged. 2.24 off! *Strict middling “gray”... ... RS of! 
Low middling “yellow” tinged _3 18 off! *Middling “gray” ............ 1.409" 
Good middlin “vellow” etained _1 52 off 

*Strict mid. “yellow” stained __.2.00 off 


*Not deliverable on future contracts 








The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 11 to July 17— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland 24.10 24.65 24.95 24.65 24.90 24.40 

FUTURES.—tThe highest, 
New York for the 


lowest and closing prices at 
past week have been as follows: 






































| Saturday, | Monday, Tuesday, | Wednesday, Thursday, Friday, 
July 11. July 13. July 14. July 15. Jul 16. July 17. 
July— | <i = 
Range - _/23.35-23.40)23.30-23.80|23.75-24.25/23.75-24.27/23.65-24.14/23.65-24.15 
pg teains -|23.35 a 24.22-24.24/23.88 ——-|24.14 ——/23.65 —— 
ug.— | 
Range..|——-  ——-|_—-. ———_/23.88-24.20/,-—-. ———|23.82-23.82/—-_ ——- 
ne - 23.50 ——|24.05 ——/24.20 ——|23.85 ——/24.05 ——/23.55 —— 
Sept .— | | 
Range __|— ——]23.65-23.65 5/24.15-24.22)24. 25-24. 233—  _—_|_—_-_ —— 
oc toning -| 23. 55 —e 15 ——|24.35 —— 188.96 ——/|24.20 ——/23.75 —— 
ct — 
Range _ .52-23.72|23.50-24.17|24 .06-24.50| 24 .00-24 49/23 .82-24.37/23 80-24 .50 
~ Closing - 23. 60-23. 63/2414 ee lier a oa 23 88-23 .92 
or .— 
Range __|——— — Se NS —|— — 
Closing _|23.66 — (24.20 -\24.53 ——/|24.07 ——/24.490 ——/23.94 —— 
Dec.— | 
Range __|23.64-23.85 23. 74-24 .28 24 .16-24.64/24.09 24.58|23.93- 24.47/°3 95-24 60 
P Closing _|23.72-23.74| '24.25-24.27/24.58 eon aR RIS SON. 24.00-24 .03 
an.— 
Range __|23.10-23.30 23.18 23.69/23 .65-24.01 | 23.51-23.95)|23.35-23.88) 23 .40-24.01 
Closing _|23.15-23.18 23.68-23.69| 23 .98-24.00| 23.52-23.55/23.88 ——|23.45 —— 
Feb.— | 
Range _.|——-_ _--——_—-|-———- — = ——S— | ——- i | — 
Closing _/23.30 ——|23.83 ——/24.14 —— |23 66 ——|24.00 ——|23.60 —— 
March— | | 
Range . _|23.42-23.59|23.47-23.98 23.90-24. 30) 23.80-24.25|23.65-24.14| 25.75-24.28 
Closing -|23.45 ——-|23.98 ———|24.30 ——|23.81 ——-|24.14 ——/25.76 —— 
April— | | | 
Range. _'|—— _ -}- = —|——_ —_— - ee — 
Closing _ | 23.60 \24. il ——|24.42 ——/23.95 | —|23.87 —— 
Moay— 
Range . _|23.66-23.84|23.75-24.25|/24.15-24.62 24 .08-24.52|23.92-24.42)23.98-24.57 
Closing _|23.74 — -\24.25 24.55-24.60| 24.08 —|24. 40 —|2 
June— } | | 
Range __|——— - — ee] oo . = — ———— ey 
Closing . — - aan  seemieeasi aanaae — — 





Range of future prices at New York for week ending 























July 17 1925 and since trading began on each option. 
Option for Range for Week Ranvge Stnce Beginning of Ontton. 
July 1925 23.30 July 13}24.27 July 15)21.40 Sept. 16 1924]27.5¢ Aug. 6 1924 
Aug. 1925 23.82 July 16)?4.20 July 14/791.75 May 13 19251/25.78 Mar. 41925 
Fept. 19295 23.465 July 13)24 2% July 15/°1.75 May 13.19°F125.68 Mar. 31925 
Oct. 1925__123.50 July 13]24.50 July 14/21.50 Nov. 1 1924]?5.71 Mar. 3 1925 
Nev 1925 ai 72.16 Mav 14 199F124.40 Dec. 27 1924 
Dee, 1925 73.64 Iniv 1112?4.64 July 14/71.72 May 13 1929°1]78.72 Mar. 3 1925 
Jan. 1926 23.10 July 11124.01 July 14/21.40 May 13 1997/25.45 Mar. 31925 
Feb. 1926 21.94 May 419°F174.53 May 26 1925 
Mar. 1926 23.42 July 11/24.30 July 14|21.64 May 13 1925/25.05 Aor. 20 1925 
Mav 10°R 22.46 Tunlv 11'24.62 July 14'22.48 June 9 1925'214.4? Iniv 14 1925 
THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 


as 








But to make the total the complete figures for to-night 
(Friday). we add the item of exports from the United States, 
including in it the exports of Friday only. 

July 17— 1925. 1924. 1923. 1922. 
Stock at Liverpool..-..---- bales. 63! 415. 000 422,000 854,000 
Sees GS TO... 5 acdkecasecces 000 1,000 a 8=—6s sc ana 
Stock at Manchester. --.------- 79,000 49,000 42,000 66 ,000 

Total Great Britain. .....-.--- 718, 000 648,000 465.000 920,000 
Stock at Hamburg-----.-.------- 12,000 0.000 33.000 
oe sO” ee 163,000 122.000 42,000 182,000 
eee O68 TOWNS... sacsccucussese 119,900 79,000 45.000 154,000 
Stock at Rotterdam 5 aa 00 14,000 4,000 9,000 
Stock at Barcelona. _ 71,000 83,000 75,000 67 000 
oe ge Oo 24,000 18,000 10.000 16,000 
Stock at Ghent._...--.-------- 23,000 4,000 15.000 8,000 
Stock at Antwerp... -------- 25.000 1,000 3,000 1,000 

Total Continental stocks. - - - - - 431 000 333,000 214,000 470,000 

Total E an stocks__.. 1.149.000 801,000 679,000 1,390,000 
PR yt erty for Europe. 107,900 99 000 122,00 83 000 
American cotton afloat for Europe 121,000 153,000 107,000 262,000 
Egypt, Brazil,&c.,afloatforEurope 141,000 90,900 55.000 70.000 
Stock in Alexandria, Egypt 67 .000 67.000 —=—-:151,000 27 ,000 
Stock in Bombay. tenes 652.000 704,000 541,000 1,013,000 
Stock in U. 8. ports. -- 289,928 208,657 241,154 627,131 
Stock in U. 8. interior towns. 183,524 225,799 293,590 433,178 
U.S. exports to-day ------------ oaes | 19,814 








Total visible supply 2. .710,.452 2,348,556 2,190, 744 4.0 025,123 


Of the above, totals of American cad other dusertotions are as follows 


American- 





Averpool stock ___---- bales. 379,000 145,000 145,000 494,000 
Shed wee be stock _..--- . . 70,000 38.000 23,000 45,000 
Continental stock _... 813,000 231,000 121,000 386 ,000 
American afloat for Europe 121,000 153.000 107.000 262.000 
U.S. port stocks eure 289.928 208.657 241,154 527 131 
U. 8S. interior stocks - - 183,524 225.799 293.590 433,178 
U.S. exports to-day..--------- ------ 100 we 19,814 

Total American 1,356,152 1,001,556 930,744 2,167, 123 

Das dian, Brazil, &c a 
savemnial eouk 256.000 273.000 277,000 360,000 
London stock . - - pated 4,000 1,000 1.000 name 
Manchester stock atmdeeld 9.900 11,000 19.000 21,000 
Continental stock -- 118,000 102,000 93.000 84 000 

India afloat for Europe . 107,000 99 000 123.000 83.000 
Egypt. Brazil, &c., afloat 141 ,000 90 000 55.000 70,000 
Stock in Alexandria, Egypt - - - - - 67.000 _ 67,000 151.000 27 .000 
Stock in Bombay, India - -- 652.000 704,000 541,000 1,013,000 

7 ‘ cast India, &c.-_-.-- 1,354,000 1,347 000 Ri 260,000 1,858,000 
Total pred men fnemmate -1, 356, 452 1,001,! 556 ‘930, 744 2,167,123 
otal visible supply ‘ 2.710, 45 2 2, 348. 556 2. 190. 744 4 025, 123 

i Mun nd upla ae, Live rpool 13 62d. 16.73d. 15 49d. 13.604. 
Middling uplands, New York 24 .40c. 32.40c. , € 25c. 22.10c. 
Egypt, good Sakel, Liver rpool : 35. 45d. 24.90d. 16.85d. a 004. 
Peruvian, rough good, L sverpedt. 20.75d. 24 00d. 18.75d. 14.! . 
Broach, fine, Liverpool - - ----- 12.05d. 13.20d. 12.70d. 11 80d. 
Tinnevelly, good, Live rpool - oove Ene 14.35d. 16.65d. 12.70d 





Continental imports for past week have been 69,000 bales. 
The above figures for 1925 show a decrease from last woek 
of 101.334 bale 3. a gain of 361.896 from 1924, an increase 


of 519.708 bales from 1923 anda falling off of 1.314, 671 bales 
from 1922 
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the receipts for the week and since Aug. 1, petdisniges s for 
the week and the stocks to-! ght, and the sameitems for the 
corresponding periods of the previous year—is set out In 
detail hel iow: 
caineninions ——_____——_—— = 
| Moreme 9 17 1925 Movement to July 18 1924 
i a 
Re ocks | Recetpt S) I 
July me July 
lu 17 Week yn Week 18 
j 
Als r my j . 196 2 35,17 17 f 
Et LA | 4 ] . wm ‘ 9 M 
Mor Poa | & 109 25 3,52 : 5 
S« hi f $24 2 42 f 68 
rk., Hi | f od . 4 15,14 f 5 
Little R Ij 20 i f 44, 112,953 } 5.039 
Pine Blu ju ] 0) 61 41 19091 9 17 
Ga Albar ; ) ] 0 2 8} 1.897 
Athe 4 ) f +] }. 57% 45.616 621 5.932 
Atlanta R34 7 103 7,654 99 163,040 2,159 ¢ l 
Augusta 6M 56 117 12,691 1,083 200.9 45| 9,273 
Col bus | | rf t) Ap 29 7% 6% 06 r - 
Macor ] 6] 4 >, 41 14% 32.953 O7 2 4°0 
tome } +1 4 + SO* 30). 136 | 23346 
La.. Shrevens { 102.200) 100 114.000 100) 7.000 
Miss. Colur j ‘ 17 20.4 ) 259 
Clarksdal | 142) 112,414 148, 2,127 778, 80,414, 1,520! 5.696 
Greenwood f 135,182} 1Ol 1.615 2 8 TRH $67) 13.521 
Meridian 17] $7 907 125 1.1 24 31 ,< 240 5,291 
Natchez 4 $2,737 4h) MS) 51 Vj 1,738 
Vicksburg 2 41,706 ] 1 Sf 2 17.10 4 1.026 
Yazoo Cit 3,140 74 4 12 19.35 14% 3.606 
Mo., 8t. Louls_| 936) 727.029 1,038 $,621 4.023, 567,441 $5449 3,641 
N.C.,Greensb ro 151 73,463 R27 5.149 101 63 .8O* 77| 4,632 
Raleigh | 9 8,383 136 14,349 100) 1,428 
Okla Altus 218,630 H22 119,366, 2,489 9.575 
Chickasha IO, 1G if 16 s01 98 829 1,377 1,776 
Oklahoma $5, 140,05 102 Sf 62,282 3,071 3.1°9 
S C.. Greenville 217 J 1 O46 > 630 19.580 1 Ooo 162.334 2 001 10.103 
Greenwood | 13.264 4.416 10.752 19.29] 
Tenn.,.Memphis| 1,74011,.291,215) 2,534 12,645 2.018 922,072 2841) 33.913 
Nash ville ot be lf rf 244 | 28 
Te Abilene 71 7 25 3,534 208 
Brenham ) 23,271 os He 22 26.713 22 #21 
Austin 14.609 6 a9, * 01 x] 
Danas 6 196 278 mt | 15 lal 127.481 ] 1,7°9 
Houstor 8.752/4,741,474 1 19 74,444) 12,475/3.475.108, 13,623) 44.006 
Paris G5 516 1) 77 238 15 
San Antonio H f 7R2 14 10 $9 426 4158 5 
Fort Worth l 44) »s 13 93 y2 If 05 
Total, 40 towr 15 921011 2524 1.646 1835,524 24 .&527,262.437 42,.445225,799 
The above total shows that the interior stocks have de- 
creased during the week 10,888 bales and are to-night 
42,2 5 bales less than at the same time last ear. The 
receipts at all towns have been 7,960 bales less than the 


same week last year 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
July 17 for each of the past 32 vears have been as follows: 
1925 24.40¢c.11917 26.95¢.11909 - 12.65c¢c.!1901 8 .50c* 
1924 32.3he.11916 13.045¢.!11908 1] 00c. 1200 O.R1e 
1923 7 .BAc 11915 9 .40¢c,' 9107 12.95 1809 | 6.19: 
1922 oF We, 11914 13.25. | 1906 1] 00e. 1898 6.190: 
1921 12.85¢.)1912 1: .3he.11905 10.75e¢. | 1897 8.0) 
1920 42.24e.11912 12 15 11904 11.00c. | 1896 “:he 
1919 35.30¢.1}1911 14.24 1003 12.50¢c.)} 1895 7.00 
1918 43.70¢c.11910 16 4100 1902 - 9.31e.'1894 7.12 

MARKET AND SALES AT NEW YORK. 

The total sale of eotton on the Pot ef h day durit LZ he 
week at New York are indicated in the following statement 
hor ne convenience ol he reade rr. we so add eolur 3 
which show at a glance how the market for spot and future 
closed on same days 

Snot | Futures SALES 

Market | Market 

Closed | Closec Spot. | Contr't.| Total 
Saturday Quiet, 20 pts. de Steady | | | 
Monday |Steady AS pts adv Very steady | 1,600) 1.000 
Tuesday jSteady, 30 pt adv_|Firm ; 1,753} 1.753 
Wednesday _j|Quiet, 30 pts. dec | Barely steady | an 00 
Thursday Steady, 25 pt 1dv_| Firm | 
Friday huiet, 50 pts. de f 

Tots ul ] 753\ 2 500 1.253 

OVERLAND MOVEMENT FOR THE WEEK .D 
SINCE AUG. 1 We give below statement showing the 
overland movement for the week and since Aug. 1, as made 
up trom telegray reports Frid ! hy The results fo 
the week and \ he | two vears ar llows 

1924-25 1923-24 
. Jury 17 Since Since 
Shipped— Week. neg l Week 4ugq.1. 

Via St. Louis 1,038 717.543 4,349 593.533 

Via Mounds, &c 572 5 OS7 600 201.620 

Via Rock Island 34.349 21,249 

Via Louisville 110 50 (399 189 27 007 

Via Virginia points 3.179 248,761 4,847 213,090 

Via other routes, &c 1.397 506.970 6.210 480.977 

Total gross everland 9,296 1,815,109 16,195 1,537,476 
Deduct Shipments 

Overland to N. Y., Boston, &c 501 100.824 ? 689 93.962 

Between interior towns , 318 27 624 501 28 627 

Inland, &c., from Seuth_ - §,301 711,669 1,598 627, 116 

Total to be deducted. . 6,120 840. 117 4,788 749. 705 
Leaving total net overland *_______ “3.176 74, 992 4 11,407 "787 ry) 771 


“Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,176 bales, against 11,407 bales for 
the week last year, and that for the season to date the 


aggregate net ove land exhibits an increase over a year ago of 
1 7,221 bales. 
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—_—1924-25- ——1923-24— 
In Sight and Spinners’ Since : Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports = ony ST sa « iva 6S 132 034 35.8 6,669 962 
Net overland to Jul ia a see 3.176 974,992 11,407 787.777 
Southern con sumption to July 17. 65.000 4,380,000 60.000 4,091 ,000 

Total marketed_..........-. 90.95 0 14, 487 026 107 284 11,! 548, (733 
Interior stocks in excess___-_- ..-*1]0,888 *996 *18,013 *43,45 
Excess of Southern mill ta kings 

over consumption to July 1- See.eee “eeuen *39 324 

i Came into sight during week__. 80.062 89,271 

Tot in sight July 17- 14,755.576 aaa 11,465, 925 
Nor. spi ers’ takings to July 17-- 10 1,975,499 16,351 1,8 342 

* De ¢ 

M« » sight in previous years 

Weel Bales Since Aug. 1 Bales 

| 1923—Ju 20 111.377 | 1922-23—July 20 11.257 .578 
| QUOTATIONS FOR MIDDLING COTTON AT 
| OTHER MARKETS.—Below closing quotations for 
) 0 1d] neg otton at Sou ithe: “nN nd ther principal cotton 
} 1 for each day of the we 
Closing Quotations for Middling Cotton on 
Week Endet -_— s noun = 
| Juy 17 Saturday | Monday Tue sday.\ Wed'day \Thursd’ y ie Friday 
ceietben A, Paset said Pettrenatheccce i prcintonlgaath iat 
| Galveston 124.35 24.85 |25 15 |24.65 |25.00  |24. 55 
| New Orleans.--|23.50 |24.05 [24:35 |23.90 |24.20 [23:55 
Mobile 123.85 24.30 124.50 124.20 124.50 124.00 
Savannah 124 1] 24.64 25.00 124.53 24.76 |24 28 
| Norfolk 24.50 24.88 }25.00 | 24.88 125.25 |24.88 
| Baltimore 24.75 24.90 }25.00 24.75 |25.00 
| Augusta 24.38 (2481 |25.13 [24.56 |24.88 |24.44 
| Memphis 23.75 24.00 24.50 124.25 |24.25 124.25 
| Houston 124.15 24.65 125.00 24.55 24.90 \24.45 
Little Rock 124.25 24.75 125.00 |24.75 25.00 24.62 
| Dallas } 24.05 24.60 124.85 124.45 24.75 124.20 
Fort Worth _ 124.55 124. S% 124 15 _124 75 124.30 
| NE My ORLE ANS CONTRACT M \RKE! The closing 
| quot ons to leading contre TS in the New PPh eotton 
| mart for the pas “pees been as follows 
| —— we SS 
| 
| Vf Tus / Wednesd Thursd Fride 
| d 1% Ju 14 fuly 15 July 1é July 17 
July 23.08 bid 23.51 23.85-24.00 23.66 bid 23.82-23.90/23.93 bid 
August . . - 
Septemt ; . , 
October 22.98-23.02)\23.53-23.57 23.84-23 .87|23.41-23.42/23.70-23.72 23 .32-23.36 
November - 
December _|23.15-23.18/23.69-23.70|23.98-24.01'23.54 ———/|23.84-23.85/23.49-23 50 
Januar} 23.18 23.72 24.03-24.04/23.55 bid 23.86 23.50-23.52 
February — - 
March 23.37 23.87 24.19-24.24 23.74 -—| 24.06 23.70 
April same 
May 23.47 bid!23.97 24.28 23.83 bid 23.12-23.17\ 23.80 
} June . 2 

Tor 
Spot Quiet Quiet Steady Dull Quiet & sty Dull 
Options _ Ste ady Steady Steadv Steady Rte addy Steady 

FIRST BALE OF COTTON FROM F LORIDA. Ac- 
cording to the Savannah ‘‘Morning News.,”’ the first bale of 
the new cotton crop was received at Savannah on July 13 
from Florida. It came from Webster, in Sumter County, 
and was grown by J. C. Getzen, who also produced the 
first bale last vear, which was ten da later. This year 
is the earliest first bale in 25 years The next earliest was 
in 1924, on July 17. The “Nev adds: 

Tl bale was shit ypped to the Savannah Cotton Factorage Co It was 
classed as middling, gin-cut nd weighed 450 pounds It was rather too 
early to have attained hich quality; 

The bale was sold at auction by E. W. Rosenthal The price was run 
up fro 25 cents to 33 cents. at which ficure the bale was sold to James 
Title Ir., for Copper & Griffin Later. the bale is forwarded to Bond, 

| McEn & Co. and the New York Cotton Exchanas 

Mo itton has been planted in the Savannah territory this year, and all 
cco ire that the p is highly pr This a lies not only to 

| lo Georgia and I id it also to lo South Carolina Savannah 
| ore irg rt of the lo Carolina crop 

| ej tall f the first Georgia ha but it has not vet shown up 
oy »i vyellad n lin Southern Geor ts. andi? l not e very long 
hye ' will attain sul il proport s. The trade is 
eX ‘ o } »] ‘rease in tt (j;eervia crop, ¢ recialls ind 

in the move ent to Sava ih 

COTTON PARS ISSUED FOR CROP REPORT.—The 
Crop Reporting Board of the Agriculture Department at 
Washington made publie on Julv 16 the United States cotton 
p for July 16 which will be the basis for the report as of 

iat date which will be issued JJ Th 23 The Board tates 
hat th ield per acre in pounds is indicated by condition 
0 iO Viren old; N rth (‘arolina 206, Ranth & aro- 
lina 214, Georgia 170, Florida 120, Alabama 179, Missis- 
sippi 216, Louisiana 180, Ts 180, Oklahoma 198, Ar- 
k as 224, Tennessee 225, Missouri 318, New Mi “ico 260, 
Arizona 280, California 288, Kansas 190, Kentueky 210, 
lilinois 200 The above pars, it is stated, make : Id wance 
for an average abandonm«s nt of acreage from that in eulti- 
vation on July 16 In s where recent reports indicate 
that weevils ar crusanalgn: thee san are based, it is explained, 
larg ly ipon experience of similar weey i years. Past exX- 
perience indicates that, early in the season, weevil damage 
has not been adequa tely discounted in the reported con- 
ditions, the Joard states. It is also explained that these 
pars are tentative and subject to change without notice. 

NEW YORK COTTON EXCHANGE TO ELIMINATE 
ECHO IN TRADING ROOM.—Lavers of felt-asbestos are 
being plac ed on the ce iling and walls of the trading room on 
the nineteenth floor of the New York Cotton Exchange in 
an attempt to eliminate an echo which makes it difficult for 
members to hear near the trading platform. When the 
market is active there is a babel of voices about the platform. 
Some members said that the clamor seemed to rebound from 
the ceiling, which is about fifty feet above the trading floor. 
Marshall Geer. Chairman of the Committee on Acoustics, is 
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Sicccitinds the waite. The effect so far has been to sade NE Ww ORLE ANS COTTON EXCHANGE TO TRADE 

the voices, necessitating the brokers speaking somewhat | IN COTTONSEED OIL FUTURES.—In our issue of 

louder, but the echo has almost entirely disappeared. July 4 we referred to the action of the New Orleans Cotton 

i. Exchange in deciding to start trading in cottonseed oil fu- 

CENSUS REPORT ON COTTON CONSUMED AND |tures. We now give below the formal statement made by 

ON HAND IN JUNE, &c.—This report, issued on July 14] A. D. Geohegan, the President of the New Orleans Cotton 
by the Census Bureau, will be found in full in an earlier | Exchange: 


part of our paper under the heading “Indications of Business In charge of this department there will be a committee on cottonseed oil, 
Activity.” which will work out the necessary rules and regulations for governing future 
d 7. trades in cottonseed oil, and it is expected to have this department open 
for business Aug. 1. A contract unit will be 30,000 pounds of loose refined 
TEXAS COTTON CROP REPORT. y ,. Terrell, | cottonseed oil, and the basis of delivery will be in bulk in sterage tanks at 
gree . » of As “ts dR eet es ach dou fan New Orleans. Under certain conditions no doubt, arrangements will be 
ommissioner o ilture, at Austin, Texas, ive Ou i made to make tenders in tank cars. 
July 1 estimate oe acreage and condition of the cotton crop A bureau with adequate inspectors and chemists will be organized for 
on July & His revort follows: ie. pecmane and efficient inspection and testing of all oil handled. The 
mm July Ss, is repo HIOWS: basis grade is bleachable prime summer yellow cottonseed oil, but prime 
This report is carefully tabulated from the reports of our correspondents summer yellow and good off summer yellow within certain limitations as to 
representing all agricultur 1 - mntion and 4 oewen tn be as accurate as bleaching will be tenderable on contracts at proper reductions in price, 
tet apres Reged cen oe al counties, and is reece gel pt ste tee fon making this an attractive market to vegetable lard manufacturers, packers 
fy mee ser such varied and a? verse agricultural and climatic Conaitions | and soap makers. Arrangements will be made for storing oil in warehouses 
a have oes ailed in the State this year. The acreage planted to cotton IS | against which negotiable certificates will be issued, and as these certificates 
. This a haan sy te a ype oe “ for many vear What rains have ‘will be backed up by bond and insurance against all possible hazards, 
P een = ¢ S yea t isi 1A s a Tis ay , > role. ~ 2 - om ~ a 7 | ~ © S 
fallen have been confined to small areas in different parts of the State, and TL commaieeran sein eT Lp pe ty. 4. 
crops are very spotted. owing to scattered and lin ited rainfall Onlv about i liffe 2s the . . faa pot b > . li i tton- 
Gua beaches af sala fell durin the manthe of Aart end May and o lbile mere to adjust any differences that may arise among members trac ~ n cot on 
rch gene LK ty Fn toring me nam ee oe ee enon eee seed oil. A ay of charge J for storing, Inspec ting, weighing a . we 
Some rain has fallen in July, but this is not shown in this report. It was = wy -_ : 1€ lowest possible rates consistent with good service, whic 
at er aoe ae. La I ! ; wi ’e published in due time. 
Littl mage “eee extending from Waxahachie to Cornus Christi _ had we RECEIPTS FROM THE PL ANTAT IONS.—tThe fol- 
ittle rain that nearly all crops have failed, andit is not possible to make : ‘ indierates , ac , , YE reek 
more than half a cotton crop in this great blackland belt, where more than lowing table indir ate 5 the actual move mie nt eac h week from 
half the cotton has usually been grown. The farmers in this section are | the plantations. rhe figure s do not include overland re- 
is ae ivas cel Ge ase easter kes” Caey Can Get, Seeeens Mian celpts nor Southern consumption, they are simply a state- 
, ment of the weekly movement from the plantations of that 
Cotton Acreage and Outlook. part of the crop which finally reaches the market through 
This report shows an increase of 6% in cotton acreage The increase | the outports. 
would have been larger, but some land prepared for cotton was never v 
planted, and other lands were planted, but the cotton died for lack of cs ws 


moisture ’ Recetpts at Ports Stocks at Intertor Towns. Recetpts from Plantations 
The cotton acreage for Texas, based upon the Government estimate of Week — Sune 


acreaze Dec. 1 last year, of 16,298.00 acres, would be 17,275,880 acres. | eading 1925 | 1924 | 1923 “1925 1924 1923 | 1925 | 1924 | 1923 

















Based upon the Government's revised acreage published recently, the acre 
age would be 18.237.000 I do not know where the Government gets the apr | 
revised figures, as I have seen ne report of how they were obtained I 24 50,632 58,548 35,743 594.768 486,199) 604,340) 14,711) 28,821 
have tried to obtain from the Government the acreage as shown by the : ’ ; | | 
recent agricultural census. which should be the most accurate, but I have 
a n unable to do so I am frank to sav I do not know what the acreage 

but it seems to be between 17,000,000 and 18,900,000 acres, according to 


the most reliable information I can get 


10,436 


64.025 64,783, 28,589. 610,646, 443,328 
45.115 272 35,332 469.706) 420,213 
49.177 52,395 26,647 420.119, 392,300 508. 435 
44.069 5 8 36.894 661.725) 372,553) 471,972 ; 
44.085, 50,424 28,322 340.620, 347,017| 447,224 4,739 
Condition of Cotton by Districts | 
~ ‘ O7 42% ‘ . 9 26 ee0 neal 
Eastern district, condition 72%, Northern district 67‘ Western district ao o's m 4 My 25,060 pS hayes Srett pir ty Sara ® 
64%, Central district 42%, Southwestern district 45°, Northwestern 19 29 73 rr on > 249 315 283 651 369 047 3288) 2 
district 78%, average 61%. This is a very poor condition for cotton at 4 39.633 b nar <a nahl ann wanl man oon + 
this time of the vear ‘ 26 14,161 35, 29.3 234,869 266,789 348,278 nil 18.85 9 
The best condition is shown in the Northwestern and Eastern districts, wane 
and the poorest in the Central and Southwestern districts. 1 -- 
The drought, boll weevil, and lice have done considerable damage. In 7 : 
the dry sections the lice have done serious damage, and boll weevil infesta oh 
tian and leaf worms are reported in the Rio Grande Valley Some poisonin P ( . . 
alee dase te take aati aise eae, The above statement shows: (1) That the total receipts 
is being done in this section. . : oe : 
Probable Productior from the plantations since Aug. 1 1924 are 9,148,569 bales; 
‘ e mm. ” _-- ~cy . “-e aca 
“es ; in 1923 were 6,551,593 bales, and in 1922 were 5,140,870 
It is impossible to make a large crop with the best of conditions in the , Oo, TT P } } } : : -_ } ‘ts the 
future Any estimate of production is a mere guess at this time, and bales. - That although the receipts at the outports: ¢ 
Government nye my —_ not indulge in wild guesses, as these guesses past wee k were 22,774 bales, the actual movement from 
ire sometimes taken seriously by well-meaning people. and they are gener- aiid Of . : = Gye . a iene 
illy used by speculators to the disadvantage of the producers In fact pli intations was 11,886 bale a Stor ks at interior towns 
no estimate of production should be made before Sept. 1, and it should be ae Ing ie reased 10,888 bales during the week. Last vear 
agile «i taneot V h rinnine » . 4 ° 7 . . ; 7.) 
hebureen three million and four million ile Conditions indicate ac bales and for 1923 they were nil bales. 


it least one million bales short of \ 
The total crop for the South will not likely be more than 1 WEATHER REPORTS BY TELEGRAPH. 2 ports to 
. ewes . ~ ; ¥ by telegraph th vening denote that there have been 
OKLAHOMA COTTON REPORT AS OF JUNE 25 ny beneficial local showers during the week throughout 
The Departmen! of Agriculture at Oklahoma ’ tton belt ! i! , Litie cormpiain of the 
issued o7 Jul 2 its cottor mort lor * he tat ( ) min. 7 , P : . 


3,315) 331,666 nil 11,309 
3.8121 312,912 nil nil 
>.799' 293,590) 11,885! 17,864 


5 
~ 
° 

- 


14 .783, 24,472 213,754 256 
45 .125! 195,424) 24: 
74 183,524) 22 
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Below Is the report: 

The area of cotton in cultir ’ ' thy F he] f this St: Wn eally in 
acres as co pared with 4.022 ) acres ey er imma te acres ‘ 
cultivation a year ago, being : ] aition 
ing to a report released to-d y r] tobir ! rri 4 ‘ P mts P ith - 
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has 


years, the « 
per acre 
developments ad 
ble to the cror 
two years ag 
Considera 
food crops } i L ‘ oO nit ninfal Thermomet 
larg par peress c e re tion in broomeorn it ( a 1AS _ : 1 day 3.16 in. hich 92 low 
also got } n the south-cent par f the State s f the | ay <_< hich 104 low 
native pasture rt plowed u nd put t ol n¢ me new ~ e , 9in. hich 105 low 
land has also beer t in cottor : abandoned w : Z@ Was at aanhaanel 1d ' hich 96 low 
incentive to } t or n, esp lly i 1@ Vv nd thwe The cthecarey? —— te ; 7 t hich 100° lo 
larger percent he abandoned wheat acreage i southwest wet ; ar >days 0.26in. hith 105 low 
to cottor lo ; ent the same is true ’ e cel | and “ster ' -s dry high 112 low 
ow bth fn ed en oe See eae 8, the cotton territory errville ; day n. high 98 low 
eing expand northward al f the border counties are i: : ’ ary hich 108 low 
creasing their ' ; , , 1 day sOin. high 100 low 
The weather | been fine r growing cotton, i the south-centr ulin P 2 days l n. hich 106 low 
and to a less ex t ti t f r ! rt of t estern parts are oa Tete 2 day Pes high 99 
needing rair f te the State the cro] 5 I tn eaing il idly, be Na ri 1 day ( Sir hich 104 ow 
but a foo in Ww i? cia ne ot Ww stner i ) lAmager . Sexe 4 . hich 10% low 
crop as yeu, ¢ high 102 low 
Sand stor s hav f i i Y but ° - . low 
this da ge has been in red 19 tics nd nas ! rect ec i State wen es : ys | hich 104 ow 
crop very much. ere are! ve ls prese practically nor Grass ‘ asad 7 in. hich 109 low 
hopper damage was expe dt low up before this d : so far there : ) - | n. hich 109 low 
has been ver ittle } ve ar ! » is little likelihood of any great damace = ‘ : y ; hich 104 lew 74 wie 
from this sour : mer re be © prepared to fight them than ever be AUS . | ane - hizh 104 low 7 — 
fore. There is considerable 1int of lice in many localities in the =e : hy — y high 102 low mean 
State: however, no great damage is anticipated from this source Cotton ho peeenae F ; 4.78 in. hich 100 low 6' mean 8! 
plants are in healthy conditi inds are nearly perfect with the SEcepeon ‘Aeela f2 . high 96 low mean Sz 
of a few localities Ta ots are long and cotton is in good shape to stand . beat day n. hich 101 low mean 
drought Squares are formed everywhere and blooming is ginning in ; hich 104 low mean 87 
practically all sections Practically all fields are clean and most of the hich 97 low , mean & 
chopping has been completed. The weather has been ideal for the culti Shreveport vs high 101 low mean 
vation of cotton. Okolona, Miss. lay in. high 104 low 66 mean 85 
Columbus days 54 in. high 104 low mean 87 
RUSSIAN COTTON CONDITION FAVORABLE Greenwood days 0 in. high 102 low 69 mean 86 
rr : f 4 : r 4 ) : Vicksburg days . high 97 low mean 84 
The eonadition lhe ion rop i! ‘ “al Russia, on Mobile . days 5: . hich 94 lew mean 82 
e 15 was a litt above the average, and for Transcaucasia | New Orleans, La days 3.3 . -- mean 82 
an ~ Me +4 “ han far T irkestar ace ling + a eshleers Decatur. days 7 in. high 100 low 69 mean 85 
slig tly etter than tor urkestan, according to a ¢ ibiegram days 2.: . hich 97 low 71 mean 84 


. : Montgomery <0 £ 

to the [nited Sta s Depart me nt ol Agriculture from the Selma . ya rr “ nee 109 _ A mene = 
+3 netiti - whie ‘ ov ( <s<v a days <2 . en y: ow f mean 535 

International Institute of Agriculture, which was given | Gainesville, Fla days 3.52in. high 96 low 62 mean 79 


4 : ° Madison — ‘ 
out for publication on July 9, Savannah, Ga___. days .74in. high 97 low 69 mean 83 
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Rain. Rainfall. Thermometer. 


a lday 0.22in. high 103 low 69 mean 86 
p>” Steger aap ti lday 0.58 in. high 101 low 74 mean 88 
Columbus - it 2days 0.15 in. high98 low 68 mean 83 
Charleston. 8. C. tjdays 0.45in. hieh 94 low 73 mean 84 
Greenwood dry high 96 low 70 mean 83 
Columbia " 2days 0.35in. high 70 --.--. a ea 
Conway _. 2days 0.53in. high 97 low 69 mean 83 
Charlotte, N.C lday 0.04in hiegh99 low 68 mean 83 
Newbern . 4days 1.10in. high 98 low 68 mean 83 
Weldon - 3days 0.57in. high 102 low 69 mean 86 
Memphis oie lday 0.06in. high 99 low 74 mean 87 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
July 171925. July 18 1924. 
° Feet. Feet 
New Orleans. Above zero of gauge. 1.9 9.6 
Memphis. -_--- 7 Above zero of gauge. 10.5 18.5 
Nashville.____. Above zero of gauge. 7.3 11.6 
Shreveport ........--- Above zero of gauge. 6.4 7.3 
Vicksburg..........-- Above zero of gauge. 14.7 32.4 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1924-25 | 1923-24. 
Week and Season. —_——____—_ Se See ta 
Week Season. Week. Sea son. 
Visible supply July 10- (2,811,786 2,429,288 
Visible supply Aug. 1 - 2.199.493 2.024.671 
American in sight to July 17 80 ,062)14 tae 576 89 .271111 495,925 
Bombay receipts to July 16 10.000) 3.527.000 13.000) 3,301,000 
Other India ship'ts to July 16 12.000 fi a4 N00} 5.000) 439,000 
Alexandria receipts to July 15 20) 1,416,000) 200) 1,279,000 
Other supply to July 15 a 000 197 000 5,000 423,000 
Total supply...--.-. ‘ 2.951 048 22,989 ,069|2 542 ,.759)19,132,596 
Deduct 
Visible supply July 17 2.710.452) 2,710,452|2,348,556| 2,348,556 
Total takings to July 17 a 246 9 596/20.278,.617| 194,203116.784.040 
Of which American 178 39614 207 617) 152,003)11,.218,040 
Of which other “? 2 , BRT 00" , 200 5.466 000 





* Embraces receipts in Europe from B razil, 

a This total embraces since Aug. 1 the 
Southern mills, 4,3 0.000 bales in 1924 
takings not being available—and the agvregate amounts taken by Northern 
and foreign spinners, 15,898,617 bales in 1924-25 and 12,69%3.040 bales in 
1923-24, of which 10,017,617 bales and 7,227,040 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Smyrna, Ww e st Indies, &e 
total estimated consumption by 
25 and 4.091.000 bales in 1923-24 




















Aug. 1, as cabled, for three years, have been as follows: 
| 1924-25. | 1923-24. 1922-23. 
July 16 oe —|—- - —— |—_- —— —___—_—_ 
Recetpts at | Since Since Since 
Week Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
—E —_— = | 
Bom bav : -.2---' 40,900'2 527 000! 13.000 2.201 900! 17.909 2.448.000 
For the Week. | Since August 1. 
Erports | — ———— ——— —- 
from | Great | Contt- \Joepané| Great c ‘ont! Javan & 
Britain } nent. |China.\ Total. | Britain nent China Total. 
; - ' ‘ —-—— — 
Bombay | } | 
1924-25 } 6.000 74.000) 80.000| 76,000) 609.0001,°33.000:2,€09,090 
1923-24.) 1,000 5,000 11,000) 17,000) 153,000! 940,000 1,531,000 2,624,090 
1922-23 5,000) 16,000, 12,000; 33,000) 136,000) 641,500.2.095.500 2,873,000 
Other India} | 
1924-25__| 3,000) 9.000 12,000} 111,000) 492,000 603,000 
1923-24_ | 5,000 5.000!) 129,510) 510,000 639.000 
1922-23 9,009 9.000; 83,000; 290.550 373,550 
— oe a = 
Total all | 
1925-25 3,000) 15.000 74,000! 92.000) 187,000'1,092,.090 1.933.0003.212.000 
1923-24 | 1,000) 10,000 11,000) 22.000) 282,.0001,450.000.1.521.000 3.263.000 
1922-23 5 000) 25 000 12.0001 42.000) 219.000) 932.0592 095 5003 246 50 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week's receipts of 
27,000 bales. Exports from all India ports record . incre: 
of 70,000 bales during the week, and since Aug. 1, ieee 
decrease of 51,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 


ist 


a 






































1926. 1924. 
8% ibs. Shirt. | Cot'n | 8% ide. Shtrt- | Coi’s 
328 Cop ings. “ommon | Mid 328 Cop | ings, Common Mig. 
Twist to Finest Upl's Twist to Finest UW 
April) 4d. dis a s.d;ia d a Is d #.d.) ‘ 
24 122 @ 234/171 @174 |13.40/26% @ 28%)/18 4 @190 |17.70 
May 
12145 @ 22%/166 @170 |12.98)26% @ 28%/18 3 @187 |17.38 
8 j21 @ 224/16 4 @166 12.62/25} @ 28%/18 3 @18 7 |17.37 | 
15 |20 @ 21%/163 @165 |12.36125% «a 28 44 | 183 @187 {17.89 
22 |20% @ 21%1164 174 |12.84]25 @ 28/181 @185 /|17.46 
29 [20% @ 21K%)/164 @174 /13.04)25y «@ 28'4|181 @185 |17.99 
June ‘| 
20% @ 21%|16 4 @i174 113.48 25% @ 284/181 @18 5 |17.30 
12 120% @ 21%)16 2 @164 13.36125% @ 284)18 0 @18 3 17 14 
19 120% @ 21%|162 @164 |13.62]25% @ 27%|182 @185 116.99 
26 120 @ 2144/16 2 @16 4 1|13.53)25% @m 27%/18 2 @18 5 /|16.88 
July 
3 j}20 @ 214/16 2 @164 13.35}25 @ 27 18 1 @18 4 /15.92 
10 |20 @ 21%/163 @i65 113.€7)25 @ 27 |181 @184 16.35 
17 '20 @ 21%1163 @166 113921244 @m 25%118 2 @18 5 '16.73 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


now receive weekly 
Alexandria, Egypt. 


a cable of the 
The following are 


movements of cotton at 
the receipts and 


shipments for the past week and for the corresponding week | 


of the previous two years. 








1924-25. 1923-24. | 


























Alezandria, Egypt, 1922-23. 
July 15. | 
Receipts ‘cantars)— 
This week _-_. ee 1.000 600 | 5 
OE ° Ap erate 7.123.919 6.397.161 6.681.576 
Since | Since Since. 
Exports (bales)— Week .| Aug. 1. | Week .j|Aug. 1 Week.jAug. 1. 
~ fo Liverpool_-...---.-- -|194.512|| ----|218.4121) 6,250|235.536 
To Manchester, &c |228 otal aap nn aes 687 
To Continent and India_| 3. 000/37 0.353)| 4,000/373.355 2.000 B31, ‘574 
To America 1127813} ...|107,851 600/209 ,224 
<i = 
Total exports _-_-_---- -3,000'921.128'' 4,000'914.996' 8.850'956,121 





Note ) cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending July 15 were 
1,000 cantars and the foreign shipments 3,000 bales. 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 52.974 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales 

NEW YORK—To Beveo—Jety 10—Liberty, 150...Julky 15— 
SI oe ee is asia aeies 
To pone yo Carlier, 50 


To Venice—July 9—Lucia, 929.__...............------..--- 929 
To Genoa—July 9—Salina, 900- __July 14—Giuseppe Verdi, 
560 July 14-——Carenco, 1,000 Pe Oe PS 
To Barcelona—July 10—Hektor, 200___July 15—Cabo Hat- 
teras. 1.600 ‘ aise ee : 1,800 
To Bremen—July 15—Pittsburg, 1.003-_- July “15—Sierra 
Ventana, 1,310.._July 15—Riol, 1,550..............-.- . 3,863 
To Stockholm—July 15—Kolsmaren, 4,000____________- 4,000 
To Trieste—July 10—Laura C, 929__..______-_-_.- a 929 
To Liverpool—July 10—Celtic, 2 - | =e pees 2,041 
To Manchester—July 10—Andalusian, 546____.__.. 546 
NEW ORLEANS—To Naples- ~SJuly 10— peanemevre, eee 300 
To Genoa—July 10—Monginevro, 4.238 ‘ .238 
To Barcelona—July 11—Barcelona, 260- 260 
To Colon—July 8—Atenas, 2_______- 2 
To Japan—July 11— Panama Maru, 4.000. aE 4,000 
To Hamburg—Julvy 16—Progress, 328 a Same ited 328 
To Gothenburg—July 16—Tortugas, 245 2 245 
To Copenhagen—July 16—Tortugas, 100_ ae 100 
GALVESTON—To Genoa July 11—West Cele ron, 1, RAC ininciae Se 
To Venice—July 11—West Celeron, 200 200 
To Trieste—July 11—West Celeron, 190____. : 100 
To Ghent—Julv 13—Greystoke Castle, 625..__July 15—West 
Hematite, 295 920 
To Japan—July 14—Hanover, 2,901 2.901 
To Havre—July 15—West Hematite, 1,549_- 1,549 
To Antwerp—.July 15——West Hematite, 100 100 
To Bremen—July 15—Rio Panuco, 432 432 
To Hamburg—July 15—Rio Panuco. 150 150 
HOUSTON—To Murmansk—July 10-——Jacob ieene’ 8.000 8,000 
To Bremen— July 11—Rio Panuco, 516_...July 12— Eldena, 
1.716 d ‘ aoe 2,232 
To Rotte raz um: July 12—FEldena, 25 one 25 
N¢ RRC T.&—To Liverpool—Julv 11— vemenere, S74. <0 474 
To Mane hed taba = 16—Median, 350 Pra 350 
lo Brerren—July 16—Hannover, 3,759_________-_-- 3,759 
SAVANNAH-—To Bremen—July 10 Grete. 3,497_- 3,497 
To Copenhaven—July 10—Grete, 118_ 118 
To Genoa—-July 14—West Ivis, 63 63 
52,974 


COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
Htoh = Stant- High Stana- High Stane- 
Denstty ard. Density. ard. Denstty. ard, 
fivernool 30¢. A5e. |Stoekholm 50¢ 65c. Bombay 5Ne fhe. 
Manchester .30c. 45e. |Trieste 45e¢ 60¢ Bremen 40¢ -55e. 
Antwerp .%he. .50¢. |Finme 450 60¢. |Hambure 45c 60¢. 
(hent 42\%e. .57 4c.| Lisbon 50e¢ 65e |Ptraens ANe 75. 
Favre Re Vie lOnorto 7he De |Salonies 7Ae Oe. 
Rotterdam (4% he Rarcelona 20¢e Ade 
enon 4% Ke, |Janan 62%e. .77Ke | 
alo 0c. 0¢. Shanghai 65¢ 80¢. 
LIVERPOOL. By cable from Liverpool we have the fol® 


lowing statement of the week’s sales, stocks, &c., at that port’ 


June 26. July 3. July 10. Jul di: 

Sales of the week... ._.... 37,000 24.000 25,000 ,000 
Of which American__-- 27.000 12,000 13,000 11,000 
Actual exports........<<«. 8,000 1,000 1,000 1,000 
For warded _ _ = panes 68 000 59,000 58 ,000 58,000 
Total stock ie 690.000 647 ,.000 635,000 
Of which American_____- 474.000 438,000 402,000 379,000 
Total imports_ . j 34.000 40,000 21,000 47 ,000 
Of which American 16.0%” 5,000 19,000 18,000 
Amount afloat - ---------- 132,000 141,000 150,000 = 135,000 
Of which American __- ana ie 23,000 21,000 9,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
jor cotton have been as follows: 


























Spot. Saturday. Monday Tuesday. |Wednesday | Thursday _ Prieay. 
Market, : 
12:15 Dull. Dull. Quiet. Dull. Quiet. Quiet 
P.M. 
Mid.Upl'ds 13.60 13.41 13.87 13.84 13.72 13.92 
Sales . 2,000 4,000 4,000 3,000 4,000 4,000 
Futures. Quiet Quiet Steady Quiet Quiet Quiet but 
Market 9 to 11 pts./8 to 15 pts.|11 to 18pts.|5 to 7 pts.|5 to 9 pts.j#t’'y, 19 to 
opened decline. decline. advance. advance. decline. |24 pts. adv 
Market, Quiet Firm Steady |Barely st’y|Barely st’y|Barely st'y 
4 14 to 16pts.|13 to 21 pts.|6 to 14 pts.junchang.to|9 to 15 pts.| 20 to 24 
I’. M decline. advance advance. '2 pts dec.' decline. pts. adv 





Prices of futures at Liverpool for each dav are given below: 





Sat. | Mon. Tues. Wed. Thurs. Fri. 
July 11 | . — , } 
to } 12%} 1244) 12'4! 4:00 12%! 4:00} 12%! 4:00) 12%| 4:00, 12'{; 400 
July 17. p.m.ip.m/p.m.p.m.p.mjip.m.jp.m.ip.mjip.m.jp.m\p.m |p. m 
d.|¢@.jid d d.|d.\@a Qa.44 44 d d 
ae 12.96 12.81 13.09 13.27 13.23 13.29 13.22 13.17 13.13,13.37 I 4 37 
August ....... _|12.79 12.68 12.96 13.10 13.07 13.13 13.06 12.99 12.94 13.1 
September --.- 12.64 12.52 12.79 12.92 12.89 12.95 12.88 12.81 12.7612.9% 
October _.-.- 12.53 12.42 12.69 12.82 12.79 12.85 12.78 12.70 12.6512.87 
November 12.40 12.29 12.56 12.68 12.64 12.71 12.63 12.56 12.50 12.72 
December. 12.41 12.30 12.57 12.69 12.65 12.72 12.65 12.57 12.52 12.73 
January 12.41 12.31 12.58 12.71 12.65.12.72 12.65 12.58 12.52,12.73 
February 12.40 12.31 12.60 12.71 12.67 12.72 12.65 12.58 12.5112 72 
March. - 12.44 12.35 12.63 12.74 12.70 12.7612.70 12.62 12.56,12.77 
April 12.42 12.34 12.63 12.74 12.69 12.7512.70 12.61 12.5512.75 
May - 12.47 12.38 12.67 12.78 12.74 12.8012.74 12.66 12.5912 80 
' June - 12.43 12.34 12.63 12.74 12.69 12.75 12.6912 .6212.5512.74 
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BREADSTUFFS. 
Friday Night, July 17 1925. 

Flour advanced 50c. on spring patents and 25c. on winter 
patents early in the week in response to higher prices for 
wheat and a somewhat better demand here. On advances, 
however, buyers were inclined to withdraw. 
no mood to follow a rise. They thought it was transient. 
They believed reports of damage to the wheat crop were 
exaggerated. They usually are every year. Vete 
flour trade expect it. 
pressed by such reports. Export demand has been slow. Ex- 
ports on the 11th inst. however, were 79,975 sacks to Ham- 
burg. Hard winter straights and patents later were marked 
up 25c. Northwestern reports said there was a better busi 
ness and decreasing stocks. The exports on the 15th inst. 
were 22,612 sacks. 

Wheat advanced early in the week 2% to 514¢. at Chicago, | 
7c. at Minneapolis, 2 to 54%4c. at Winnipeg and 3c. at Kansas 
City. Black rust and temperatures of 100 degrees in the | 
spring wheat belt at the Northwest and in Canada, with no 
rain, were the chief causes of the rise. Rust is not apt to do 
much harm, but every year it stirs the market for a time. 
Liverpool advanced on the 13th inst. 3d. World’s shipments 
last week were 7,488,000 bushels and the total on passage 
39,120,000 bushels. Shipments were slightly smaller than 
those of last week. The passage total was about 3,000,000 
bushels less. Export trade was slow, with sales of only 
100,000 bushels, principally Manitoba, on the 13th inst. 
Russia was again reported as offering a cargo of wheat to 
Liverpool. The American visible supply last week decreased 
789,000 bushels, against 176,000 last year. 
25,881,000 bushels, against 3,000 a year ago. The total 
carryover of wheat in the United States on Juiy 1, not in- 
cluding flour, is put at 80,000,000 bushels, as compared with 
104,000,000 in 1924. The quantity of wheat still available 
for export in Australia and Argentina was also smaller than 
a year ago. There is practically no wheat for export in 
3ritish India. Taking all exporting countries together, and 
including estimates of farm and country mill and elevator 
stocks of the United States, it appears that the quantity of 
old wheat still remaining on Juiy 1 was about 75,000,000 
bushels less than on the same date last year. Canada’s 
earryover is figured as 40,000,000 bushels, compared with 
45,000,000 last year on July 1; Argentina’s 47,000,000 bush- 
against 55,000,000 last year; Australia’s 18,000,000 bush- 
against 28,000,000 last year; British India’s 1,000,000 
bushels, against 20,000,000 bushels, and afloat 44,000,000 
bushels on July 1 1925, as against 53,000,000 on July 1 1924. 
This gives a total preliminary carryover of 230,000,000 bush- 
els, including 80,000,000 for the United States, compared 
with 305,000,000 July 1 1924, 269,000,000 July 1 1925 and 
236,000,000 bushels July An Australian dock strike 


rans in the 


The total is now 


”» » 2 
ate 


els, 


els, 


1 1922. 
tied up all shipping and helped to advance Liverpool prices. 
Export business was only fair, i. e. 360,000 to 350,000 bush- 
els on the 15th inst., mostly Manitoba. Rust reports per- 
sisted, but for all that prices declined. A break in the 
Western hot wave was predicted. Russia is said to have 
sold to the Continent nearly 1,000,000 bushels at nearly 17c. 
under American hard winter. ‘To-day prices advanced 5 to 
4c. net, a rally from the low of the day of 54% to 6! New 
high levels were reached on this movement. Southwestern 
receipts were small. Milling demand continued. There was 
sharp competition from outside mills for red wheat at St. 
Louis. The Northwest sent bad crop reports and also buy- 
ing orders. The “Modern Miller” says that there a de- 
in the American Northwestern crop of 50,000,000 
bushels. Damage is reported in Canada. That had no slight 
effect. The Canadian pool estimate is 320,000,000 bushels. 
Winnipeg was braced by this. it is said, 
covered 2.000.000 bushels to-day. Mills were buying at Win- 
nipeg. Deliveries there were small, and this counted for not 
a little. Liverpool was strong. Buenos Aires, August and 
September were quoted at 155 to 156. The talk of a de- 
creased American and Canadian spring wheat crop was an 
underlying factor. Export sales were only about 
bushels. but business was done at full prices for durum, 
spring and Manitoba. It looks like a small total on 
week's world’s exports, another decrease on passage and not 
improbably a falling off in visible stocks here on Monday. 
Prices end about 15c. higher for the week. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts_176 151 172% 170 170% 169% 
DAILY C LOSING PRIC ES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ets_154 7 ‘4 % 161 
148% 157° 
50% 1! 581; 


is 


crease 


Chicago shorts, 


July delivery 
September delivery 


157! 
4t: a 
December delivery .-- - : — 15: 


200,000 | 





They were in | 





| Clears. first spring --- 


the | 


| 


| 


| hardly affected corn. 
They are therefore not too much im- | 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


sanki Tues. Wed. Thurs. Fri 
July delivery 63 64% 163 7% 163% 165% 171% 
October delivery “188 14240 140% 139 4 142% 146% 


December delivery_____________- 133% 138% 137% 136% 139'4 143% 
Indian corn advanced with wheat and was stimulated also 
by small country offerings and a decrease in the American 
visible supply last week of 2,448,000 bushels, against a de- 
crease in the same week last year of only 1,613,000 bushels 
This leaves the total 10,646,000 bushels, against 5,529,000 a 
year ago. ‘Today prices were irregular, declining early and 
rallying only sluggishly later on. ‘The strength in wheat 
It was under the influence of good 
weather and favorable crop advices, especially from the 
Northwest. Also, there was a slight increase in the re- 
ceipts. There was not much speculation in corn. That was 
found to be a drawback to-day. Liquidation was noticeable. 
But prices did rally later on under the influence of the very 
strong wheat market. Also, there is said to have been dam- 
age to the crop by heat in Iowa and Nebraska. Yellow corn 
| Was in brisk demand. Premiums en such corn were inclined 
tu advance, even if mixed corn was rather quiet. There is a 
net advance for the week on futures of 3 to 3c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. 
----Cts.128%% 132% 127% 127 
PRICES OF CORN FUTURES IN 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_10514 107% 10644 105 106% 106 
--107% 109% 108% 106% 108 107% 
SY 91% 893% 87% 89% 90% 
Oats advanced with wheat for a time and then reacted, 
though some professed to be a little uneasy about hot winds 
in the Southwest. The American visible supply last week 
moreover, decreased 4,141,000 bushels, against a decrease in 
the same week last year of 961,000 bushels. On the 15th 
inst. prices fell le. net. Hot weather did not stimulate the 
demand. Liquidation was general, owing to the decline in 
other grain. Exporters took only 70,000 bushels in small 
lots. Receipts were moderate, but cash demand was not 
active. Prices advanced a fraction on the 16th inst. Cash 
demand was larger and cash prices firm. Hot weather 
caused buying. Receipts were only fair. The strength of 
corn helped oats, but profit taking slowed up the rise. No 
new oats are pressing on the market. To-day prices wound 
up 4 to Wwe. higher on a moderate speculation. It was 
merely a professional affair. For a time it was affected by 
the sluggishness of corn. Later it rallied with wheat and 
ended steady. But receipts were larger, cash demand rather 
indifferent and export sales some 100,000 bushels. Fina! 
prices show a net advance for the week of only 4 to 1M%e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. A Thurs. 
5S'¢4 5S 5S » 57% 
OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Pal 44: Fri. 
July delivery a 47 46% 45% 44! 45% 45% 
September delivery... . - 47% 47% 47 185% 46% 46% 
December delivery $875 50% 49% 48% 49% 49% 
DAILY CLOSING OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. , 
56% 56% 544% 56% £56! 
19'4 HO 19%4 19% 50% 
16%, 47% 46% 47 17 
Rye advanced, partly owing to the rise in wheat and corn. 
Also hot weather at the Soutlwest excited comment. Opin 
ions differed, however, as to its probable effect. ‘The Amer: 
can visible supply last week decreased no less, however, than 
1,694,000 bushels, against a decrease of 925,000 bushels last 
year. The total is now only 5,466,000 bushels, against 16 
476,000 a year ago. On the 15th inst. prices fell 15¢c. in some 
July stood up the best. Distant months were the 
weakest, owing to expectations of cooler weather in the 
Northwest, lack of export trade and a drop in wheat. Prices 
advanced 14% to 1%c. net on the 16th inst., after on early 
decline on cooler weather at the Northwest, long selling, the 
smallness of the export demand and hammering. The later 
rally accompanied an upturn in wheat. Also, receipts were 
small. Stocks decreased again this week. And later, on the 
16th inst. it became warmer in some parts of the Northwest. 
To-day prices ended 1% to 2c. higher for the day, after some 
weakness early. The upturn in wheat pulled rye after it. 
But there was not much snap to the rye market itself. Buy- 
ing was not heavy. There was some covering, however. 
Crop complaints were not wanting. Receipts were light, 
and there is likely to be a decrease in the visible supply on 
the 20th inst. Export demand, however, was slow. Fina! 
prices show a rise for all that since last Friday of 5 to Te. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_100 100% 98 OR 99'l¢ 100! 
102 104% 101% 101% 103% 
104 107% 105 104% 106% 
» as follows: 
FLOUR. 
5 $9 00| Rye flour, patents. .... $5 756 
a@ 25| Seminola No. 3, Ib 
en oo se eerceabaheres 
70) Corn flOUP. ..csccoces. 
25 Barley zoods— 
00 Nos. 2 
50 Fancy pearl, 
50, and 
GRAIN. 
Oats: 
No, 2 white_. 
No. 3 white 
Rye. y 
No. 2 
' Barley, New York: 
Malting 


Fri. 
128% 129 
CHICAGO. 


No. 2 mixed__ 
DAILY CLOSING 
July delivery 


September 
December delivery 


No. 2 white. - 
DAILY CLOSING 


cts. 


OF 


Fri. 
58 
PRICES 


PRICES OF 


July delivery 
October delivery. 
December delivery 


cts 


cases. 


July delivery 
September delivery 
December delivery 


Closu 


190 
103% 
a quotatio 


Spring patents $6 50 


3 0G 3 20 
305@ 315 


Soft winter straights 
Hard winter straights - 
Hard winter patents - 
Hard winter clears 
Fancy Minn. patents. 
City mills 


Wheat, New York: 
No. 2 red, 
No. 1 Northern - 14 | 
No. 2 hard winter, “f.0.b- = = 18 ‘ 


Oorn: 
No. 
No. 


2 geben’... cccossendecs 129 
2 yellow 129% 
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The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western | 
lake and river ports for the week ending last Saturday and | 
since Aug. 1 for each of the last three years have been: 





Flour Wheat Corn Oat Barley Rye 


bbls.1961> 


260 .00U 


60 lb 56 1b 
506 .000 


139,000 : 1 


bush bush bush A48lbs bush 
65,000 
i Ct 
7 Om 
‘ 
| C4 


Aha 
4,000 
34 000 
78.000 
4.000 


$86 000 
1.565.000 ] 

: oou 2 
O00 000 78,00 { ] 
15,000 , 

1.000 
163,000 
+O) 


On 


Milwaukee 57 
Toledo 
Detroit 
Indianapolis 
st Louls 
Peorla 
Kansas City 
Omaha 

St. Joseph 
Wichita 
Sioux City 


000 
000 
O00 


— 


O00 26 
000 165 
125.001 
55.000 
64 OOO 
14,008 


51,000 


HOO 


000 
2.000 
>, 000 

O00 


Total 
Same 
Same 


5 451,000 
452.000 
310,000 


OCU 


1 665,000 
000 3 

} 

2 


] 
560 000 : , ( & 
630,000 ‘ 5 


wk 2 21,000 
wk 24 51 OO0 
wk 23 000 49,000 
Since Aug. 1 3 
1924 ooops 
1923 ..120 


1922......'22.5 


,020 ,000'493 621 ,000 233,763 000 258 .174 00062 892 000 55 062 000 
71 000/222 611 ,000 279,736 000 222 036 000 39 285 000 30,744 000 
37. 000 0% 1%4 000 284,592 000 218 022.0090 37 500 ,.9000.49,.659 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Juiy 11, follow: 





Kecetpts at Flour Wheat Corn Oals hy 


Bushels he 
212.000 1.933.000 

41.000 124,000 
000 390 000 


Barrels Bushel 
6,000 
5.000 


13,000 


Bushels Ku Bushe 
114,000 331, 296 000 
6% 000 ya 


22,000 2s 


New York 
Philadelphia 
Baltimore 2 

Newp't News 1 000 

New Orleans*| 2,000 79 
Galveston | 59.000 
Montreal ! 90 000 1.565.000 7 
Boston } 32,000 | 


14 On) 


OOO {9.000 6 000 


O00 598 000 (un 


142,000 


L006 


ow 


H00 6 O00 


| 
Total wk 25 170,000 +150 
Since Jan. 1°2513,649,000, 99,304 


O00 71.000 


000 3,592 


950 000 


54,472,000 16 


510 
425 


000 1,3 
000 22.6 


1.000 
] 


1} 


ae 


Weel 
Since Jan 


1924 
1°24113 


114.000 4,671 


772 000119.75% 


Hit 
nnn 14 


passing through New Orleans for foreign ports on 


329 000 1 
195 000 24 


54 O00 
123.000 4 


O00 
HOO 10 


416 
R94 


700 000 
ho’ OO0 


*Receipts do not include grain 
through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday, Ju'y 11 1925, are shown in the 
statement: 


annexed 





Flour Oa Rye Barlé 
Erports from au he 
New York 
Boston | 
Philadelphia 405 OO 1.000} 
Baltimore | ; OO 
Newport News 
New Orleans 
Galveston 


Montreal 


Ba 


iS 


hel / 
> 22 182,006) tSO.O0F $40 224 


| 
} 


a8 Oot 


Oo 


| 
| Bushels. | F 
ai 


Loo} 
322 00+ 110.001 62.000) | 
26.00 

1.694.006 84 OO 


1.072 000;1 





908.1% 





July lito 
United Kingdon 
Continent 
So. & Cent. Amer 
West Indie 
Other countrie 





Tot 
Tot 


11925 87.28 05 » 7 oor 218.00 
119o°4 4 M _ oo4 10 O72 8101 sry 2M 1s 2°24) 


The world . shipme nts of wl eat and corn, as furnished bv 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July i0, and since July 1 1925 and 1924, 
are shown in the foil uv 


Whe 


Weel 
July 10 


July 1 
| Bushels 

North Amer | 5,359,000 

Black Sea 

Argentina ! 

Australia 

India 

Oth. Countr 


Bushel 
10,012 006 
O00 


149.000 2 1.000 2 
712,000 ] 


248 000; 


500 000 7.46 


458.000 > Fol 


944.000 


2 OOo 
2.048 ,000 





Total 7.488 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at Jake and 
seaboard ports Saturday, July 11, were 

GRAIN STOCKS 
Whear Corr 
bush bus} 
New York 151,090 13.000 
Boston 9,000 1.000 
Philadelphia 226 000 79.000 
Baltimore 928 000 66,000 
Newport News 
New Orleans 
Galveston 
Buffalo 


nom, 15.034 001 26.0°91.000 3.761.000 S 
$$ _$_$_$____—_ - +o 





its follows 


Val Ky Rarte 
busi hus? ht 
$46 000 000 
18.000 , 000 
1Su000 7 mw 
108 000 ooo 
38,000 


United States J 
120.000 
1O8 000 
SO 000 

000 


214.000 
390.000 
368 000 
474,000 
384,000 
140,000 
2,452,000 
42,000 


63 000 O00 

17.000 

17,000 253 

48 800 

11,000 l 

12.000 

3,546,000 
28,000 


‘ 896,000 3 4 000 
afloat _. 3 
Toledo 
Detroit . 
Chicago ; 
Milwaukee 





164,000 000 
21,000 
5,704,000 


186,000 


157 000 
44.000 
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Rye. 

bush. 

261.000 

444.000 

7.000 1,000 
000 2 O00 


O00 &? O00 


Barley. 
bush. 
364,000 
87,000 
3,000 
15,000 
12,000 


usnh, 
000 
mile 
000 
, (hn) 
2.000 
7.000 s 
000 3,000 
5 hw 

OOo 

}.000 5 
On 


+000 1.000 
ine ° 

3,000 
120,000 
163,000 
539 000 
1,384,000 

416,000 


(Mn) yoo 
OOO 
N00 108.000 
19.646.000 2 
13.094.000 3: 
529,000 


O00 5 466 000 1 
, 000 7.160.000 
000 16.476.000 

New York, 190,000 bushels 
I Duluth, 12,000; total, 529,000 
4 r 1.986.000 bushels in 1924. Barley, New York, 248.000 bushels 
I 9,000: Buffalo, 59.000: Buffalo afloat, 254.000: Duluth. 29.000: on Canal, 
45 000; total, 747.000 bushels, against 248,000 bushels in 1924 Wheat, New York, 
Boston, 39,000: Philadelphia, 422.000: Baltimore, 60.000; Buffalo, 
Buffalo afloat, 601.000: Duluth, 15.000: Toledo, 43.000; on Canal 
Lakes, 313.000: total. 4.453.000 bushels, against 4.504.000 bushels in 


H00 
000 
2 000 5 7R0 
mded er } luded above Oat 
507 30,000; Baltimore, 1.000: Buffalo. 296.000 
uae t 

4 re 


I 
r 
Baltime 
] 
501.000 bushels 
1.962.000 
497 000 
1924 
Canadian 

Montreal 544.000 
Ft. Wil 987.000 
Other Can: 2.118.000 


on 


H00 
2 000 
7.000 


117,000 
891.000 
21.000 


348 000 
017,000 
185.000 


284.000 


lam & t ir_16 


029,000 
55S OW) 
057 ,000 


.550 000 
855 000 
205 000 


000 
oon 
O00 


21,649,000 
22,872,000 


24.175,000 


000 
O00 
$000 11.950 
25 881.000 
21,649,000 


000 
OO) 


»,.466,.000 1 
029.000 1 


539 000 
550 000 


10,646 
284 


O00 
000 


29,122 


5,168, 


495.000 3.089.000 
718.000 3,239,000 


0 


Total 17,530,000 10,930,000 34.290 
Total 49.542.000 13.313.000 40.4520 
rotal July 12 1924 5% 518.000 5.562.000 15.730.000 18.533,.000 1,621,600 


\T CROP ABOUT SAME AS LAST 
World wheat production this year, outside of 
will be about the same as last according to 
nd estimates received to date by the U. 8S. De- 
’ Agriculture and made public on July 14 as fol- 
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The world supply of wheat, despite low stocks in exporting countries, 
is also likely to be fairly evenly balanced with the world's available supply 
last year, due to increased rye crops in Europe, which will reduce somewhat 
the European demand for wheat, the Department says 

Official forecasts and estimates of the wheat crop in 13 countries received 
by the Department to date aggregate 1.934.000.0000 bushels compared with 
1,955,000.000 bushels in the same cenntries last vear Increases in the 
crops in Canada, Europe and North Africa practically make up for de- 
creases in India and the United States. Condition reports from Egypt, 
France and Germany indicate increased crops 

4 statistical interpretation of the condition reports of these countries 
added to the official forecasts received to date, the Department declares, 
indicates a crop of 2.366,000,000 bushels in 16 countries, compared with 
2,363 .000,000 bushels in the same countries last year These 16 coun- 
tries account for about 75% of the total world crop outside of Russia and 
China 

Should these forecasts be borne out, the Department says, it seems likely 
that the world production of wheat in the Northern Hemisphere outside of 
tussia will be about the same as last year The outturn of the world’s crop 
will be affected, of course, by production in the Southern Hemisphere, but 
taking all these countries together, there is not likely to be any very great 
increase over production last vear, the Department adds The largest crop 
in the Southern Hemisphere in recent years was harvested in 1923, amount- 
ing to 424,000,000 bushels, and the crop last year was 402,000,000 bushels. 

“It now seems probable that Russia will have some wheat to export, 
whereas last vear imported wheat the Department says “This 
chance will add something to the world's supply of wheat outside of Russia 
Meager reports from China indicate that the crop there is no better if as 
good as year Present indications are, therefore, that the world’s 
production of wheat may be about the same as last year or a little greater 
by as much as Russia has to export 
To make the world supply of wheat as large as last year, production must 
enough greater than last year to make up for reduced stocks Although 
have reduced in exporting countries to as low a point as 
expected earlier in the year, it now seems evident that the quantity of wheat 
in exporting countries and afloat is about 75.000.000 bushels less than at the 
same time last 
inE irope 

Supplies are 
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last 
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stoc not been 


vear 
nills and interior points are 
reperted to be extremely short in the Danube 
reported in northwestern Europe. The increase 
other hand. will reduce somewhat the Euro- 
Conditions as reported to date indicate, there- 
ply of wheat is likely to be fairly evenly balanced 
ilable supply last year.” 
condition of the Canadian wheat crop as of July 1 indicates a produc- 
i 365.000.0000 bushels. according to a telecram from the Dominion 
jureau of Statistics to the Department of Agriculture. Thisis 103,000,000 
than crop harvested last year. 

BULLETIN FOR THE WEEK ENDED 
JULY 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended July 14: 

No well-defined storm areas have appeared on the map during the past 
week and. as a result. there have been no marked changes in weather 
conditions On Wednesday it was rather coo] over the Lake recion and 
the nerthern portion of the Rocky Mountain area. and temperatures were 
considerably above normal over parts of the Mississippi Valley and in 
Oklahoma Except for one or two warm days, at points in the 
central valleys and the West the temperature was generally near or slightly 
above normal 

East of the 100th meridian showery conditions prevailed all the week 
and most points experienced light to moderate rains on from two to four 
days West of the 100th meridian only a few very light, widely scattered 
showers occurred during the latter part of the week and no rain fell in 
north central Texas. 

Chart I. shows that the temperature for the week again averaged above 
normal in nearly all sections of the country. The weekly means were 
slightly subnormal locally in the Gulf region, in the Northeast, and at a 
few points in the Pacific Coast States. Throughout the central valleys, 
the Great Plains, and the Northwest the week averaged from 4 degrees to 
9 degrees warmer than normal East of the Mississippi River only a few 
stations reported temperatures as hich as 100 degrees, but most localities 
in the Great Plains and Southwest had maxima of 100 degrees or higher 
the hichest reported for the week was 114 degrees in southern Arizona. 

While rainfall was generally of a local character, Chart II. shows that 
moderate to substantial showers were rather widespread from the Missis 
sippi Valley eastward, and that more than one inch was received at points 
in the southern Great Plains and lower Missouri Valley. Rainfall was 
heavy, ranging from three to more than four inches, at some places in the 
upper Mississippi Valley and central Gulf section. The amounts were 
again negligible in much of the Southwest and in the more western States. 
Sunshine was abundant quite generally, although there was considerable 
cloudy weather in parts of the Southeast. 

The continuation of showery conditions and the prevailing warmth were 
favorable for the growth of crops in most Central and Northern States. 
although it was still too dry in some sections, particularly in the lower Great 
Plains and in more local areas in the central valley States. Farm work 
made generally good advance in these sections, although there was some 
interruption by showers to harvest locally, with considerable complaint 
of too much moisture in Wisconsin. Substantial rains improved conditions 
materially in Michigan, and the higher temperatures promoted good growth 
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in Northeastern States, but the dry, hot weather was unfavorable for small 
grains in parts of the Northwest. particularly in Montana and South Dakota. 


Frequent showers were helpful in the Southeast and vegetation continued | 
In some sections | 


| 


Conditions were mostly favorable west of the Rocky Mountains, especially | 


to make good growth wherever moisture was sufficient. 
it was too dry, however, especially in the Piedmont of South Carolina, in 
western North Carolina, some northern portions of the east Gulf States, 
and parts of Tennessee. There was still urgent need for rainfall in much 
of the west Gulf area, though showers relieved conditions in some sections. 


for irrigated crops, as the prevailing warmth promoted rapid growth; there 
was some complaint of too rapid development of smal! grains in local areas. 

SMALL GRAINS. — Harvesting of winter wheat is practically finished 
and threshing is progressing over most of the belt. 
reported to be of good quality. 
generally very zood during the past week, and condition is good to excellent. 
except in Montana and southeastern Wyoming where high temperatures and 
drying winds have caused some damage; this crop is not filling satisfactorily 
in Montana and there was too rapid ripening in South Daketa. Black-stem 
rust is quite general in South Dakota, and reports of rust continue from 
eastern North Dakota and western Minnesota, but no complaints so far of 
serious damage have been received. Harvest has begun in South Dakota. 

Oat harvest is progressing as far north as northern Iowa and Nebraska. 
This crop is generally ripening on short straw east of the Mississippi River, 
except in Wisconsin where wet weather has caused rank growth and lodging. 
Hot, dry weather has caused deterioration in the oat crop in some localities 
in Iowa and some damage by smut is reported in Minnesota. Barley har- 
vest is progressing rapidly and threashing has begun as far north as central 
Illinois. Rye harvest has begun in Wisconsin and the Dakotas, and some 
has been threshed in Michigan where the yields are poor. Rice has made 
excellent progress in Louisiana and Arkansas, but irrigation water is getting 
dangerously low in the latter State: early rice is heading in Louisiana. 

CORN .—The warm, showery weather made good growing conditions for 
corn in the principal producing sections, except that it was still too dry in 
the southwestern portion of the corn belt, and there was local complaint 
of deficient moisture in some north-central districts. In contrast to last 
year, the corn crop is well advanced, with tassels appearing in all sections of 

owa, and it is being laid by nearly to the northern limits of the country. 

Splendid growing weather prevailed throughout the corn belt east of the 
Great Plains, except that the high temperatures in some dry areas of Iowa 
were detrimental. 

In Nebraska progress continued mostly excellent, though rain is now 
needed in most localities, and growth wasrapidin the Dakoats. Corn needs 
rain in most of Kansas, though progress continued very good in the eastern 
half of the State. In Oklahoma some improvement was noted where show- 
ers occurred, but these were mostiy too light to break the drought and corn 
generally deteriorated, being badly burned on uplands where there is little 
prospect of producing grain. The crop grew well in most of the Atlantic 
coast area, except parts of the South, and improvement was noted locally 
in the east Gulf section. In much of the South, however, it was still too 
dry for this crop. 

Vhile local showers were beneficial in the western portion of the cotton 
belt, the drought is still mostly unrelieved and moisture is badly needed. 
Rains were rather frequent, but generally of a local character, in the central 
and eastern portions of the belt where conditions were mostly satisfactory. 

In Texas the progress and condition of cotton were fair to very good in 
the western half and locally in the northeastern and coastal sections, but 
deterioration continued in much of the central and southern portions of the 
State where plants are generally small and prematurely advanced; picking 
made good progress Cotton needs rain in western Oklahoma, with com 
plaints of blossoms shedding, but in most of the State the condition of the 
crop remains fair to very good; progress during the week ranged from poor 
to satisfactory. In Arkansas and Louisiana, except in local sections, 
growth was very good to excellent, with early plants beginning to open in 
the northwestern portion of the latter State. 

In Tennessee there was complaint of local deterioration, but progress was 
mostly fair to satisfactory, and was good in Mississippi and Alabama, except 
in the droughty sections of northern Mississippi; plants are rather small in 
Alabama. Showers were very favorable in Georgia, with excellent growth 
reported in most sections, but advance was only fair in the Piedmont of 
South Carolina and was poor in western North Carolina where moisture was 
still insufficient. 
in Virginia, as well as in the more southwestern States. 

The Weather Bureau also furnishes the 
of the conditions in the different 

Virginia.— Richmond Temperature much above normal; local showers. 
Corn, cotton, and tobacco made good growth, except in some south-central 
localities where no rain Pastures and meadows improved in southwest, 


but need rain in other sections of interior Potatoes fair; sweet petatoes 
and peanuts goods 


This crop is generally 
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North Carolina Raleigh x perature continued high with local 
rains latter part of week in most east and central, but practically no relief 
from drought in west Progress of cotton very good in east: poor in west 





























































































































Corn and truck fine in east, but poor or badly damaged in west Tobacco 
mostly good. 

South Carolina <“olurmnbia Warm with scattered ht howers, 
generally unfavorable, except for cotton and crops i st-central; drought 
in Piedmont iotensified and early corn nd minor crops deteriorating; 
early corn poor Condition and progress of cotton ve good, except fair 
in northwest; early blooming and squaring fre« eevil numerous, but 
poisoning active 

Georgia Atlanta Widely distributed rains very beneficial vreatly 
reviving vegetation Progress of cotton excellent; blooming rapidly and 
bolls forming wel plants large and thrifty in south, but in north; 
het sunshine after rain eaused some shedding eevil increasing, but 
damage small Condaiti of corn poo mos id | nd maturing 
rapidly soutt 

Florida Jacksonville Progres nd dition of cotton very good, 
but heavy rains locally unfavorable in north and west where eevil more 
iclive Late corn improved ind cane peanuts cow peas ind velvet 
beans doing well Tobacco curin itis! Loris Progress of citrus groves, 
including satsumas in west, good, but crops lich Wet lowlands in south 
unfavorable for i nd tru 

labama.—Montgomery Beneficial rains in many sections, but mois- 
ture insuffcient locally Early corn ruined or badly damaged in many 
sections by previous drought: late corn generally doi well Minor 
crops improved since rain began Progress and condition of cotton mostly 
good: fruiting well and blooming generally; some complaint of piants small 
and blooming at top; weevil quite general, but damage mu slight 











Mississippi Vicksbure Cotton and corn 


needing rain badly 
ern delta counties, also in numerous loc 


ilities of northern third 


in north- 
elsew here 
































progress and condition of cotton generally fair to very good and corn fair. 
Cotton shedding in souther third, weevil general, but damage slight 
squaring, blooming. and setting bolls fair to very good 


Lauisiana .ew Orleans Showers beneficial, but al 


































































































deterioration continued in most of central 
of considerable benefit plants generally 
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condition generally fair on bottom la but burned 
little or no grain on uplands. 

Arkansas Little Rock Progress and condition of 
to excellent, except seme north-central and 


te fair due to dryness; forming squares and bloom rapidly; 


nds badly 











cotton very 























very poor to only fair elsewhere; late usually fair 

but water dangerously low. 
Tennessee.—Nashville: Many local showers, mostly light 

all quarters of State where crops badly damaged 

















Progress 








The progress of spring wheat has been | 


Growth was satisfactory in eastern North Carolina and | 


| crops still need- 


ing good rains in northwest Progress of cotton generally very good and | 
condition fair to exeellent: early crop beginning to open in some north- 
western localities; weevil reported generally, but little harm Condition 
of cern excellent in south; fair in northeast; but crop badly damaged by 
drought in northwest Rice and cane making excellent progress: eariy 
rice heading 

Teras Houston Licht to moderat« rains of considerable benefit 
locally, but drought still serious over most of Stat« Condition and prog- 
ress of pastures, corn, and minor crops fair to very good in west and por- 
tions of northeast and coast; mostly poor elsewhere Progress and con- 
dition of rice very good. Progress and condition of cotton fair to very 
good in western half and locally in northeast and coastal sections while 


although local rains 
advanced: 


picking good progress in south; weevil and other insects increasing, damage 
generally slight although moderate localls 

Oklahoma Oklahoma City Scattered showers beneficial, but mostly 
too light to break drought which continues severe over most of State 
Pregress of cotton poor to very good; needs rain in west: shedding blos- 
sems in some dry sections: condition generally fair to very good Corn 


improved where favored with moisture, but crop generally deteriorated; 
and will make 


good 
southeastern localities poor 
very few weevil. | 
Progress and condition of early corn poor to very good in north and west; 
Most rice fields good, 


dry spots in 
of cotton 
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generally fair; some deterioration in spots; general condition fair to 
wea. tarly corn poor in places, but crop in general fair to very 

Viater wheat mostly good and about all housed. 

_Kentucky.—Louisville: High temperature; rain extremely local. Con- 
dition and progress of corn generally very good, except where drought 
reappearing in southwest counties; late corn being laid by. ‘Tobacco 
very uneven; growing well; mostly small, but some early topped; rust 
appearing. Pastures fair; cowpeas and soy beans good. 


THE DRY GOODS TRADE. 
Friday Night, July 17 1925. 

A change for the better was noted in practically every 
division of the textile markets during the past week. For 
instance, the cotton goods division was more active, with 
prices firm and advances named in certain instances. A 
number of Western and Southern buyers in the market ex- 
pressed the opinion that with the crop prospects as good 
or better than a year ago, there should be a steady busi- 
ness. Furthermore, stuck conditions among retailers are 
vastly improved over a year ago, and in addition to this their 
credit conditions are better. With these facts in mind buy- 
ers were inclined to operate with less restraint as long as 
prices were not advanced too rapidly. The woolen goods 
division also showed a decided improvement. Merchants 














wool auctions on a firm basis, while indications that the 
local labor differences would be settld satisfactorily helped 
sentiment. Interest in woolens is now centred in the open- 
ings of the new spring lines which are expected shortly. In 
the silk markets, reports indicate an increasing demand for 
the new fall goods. The shelves of jobers and cutters-up 
are described as fare and mills are booked well ahead, some 
as far as February. In the floor covering division, both 
inquiries and business have increased, with the result that 
prices were advanced on certain classes of axminster rugs. 
In regard to rayon, despite the 1ush to produce new goods 
of rayon texture to meet the unprecedented demand, factors 
fear a scarcity. The latter is based on the improbability of 
supplies meeting some of the orders now pending. 
DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods, owing to a return of confidence from the ef- 
fects of the recent Government cotton condition report, were 
more active during the week. New lines were opened with 


| were greatly encouraged by the opening of the Australian 
| 





a degree of confidence lacking a few weeks ago. Prices 
stiffened, and in some cases showed advances. Branded 


bleached cottons were advanced one-quarter of a cent a yard 
covering August-September deliveries. Stocks in mills’ 
hands were said to be unusually low. Wide sheetings and 
pillow cases were restricted in sales because of the low 
prices prevailing and the unwillingness of mills to contract 
further ahead at these levels. Print cloths continued a fea- 
ture of the market, with sales volume satisfactorily main- 
tained. The attendance of wholesale buyers in this division 
of the textile markets was the largest noted for some time. 
This was the result of the need of more goods, after the 
active sales of last month, and to study more closely the true 
market situation. Southern and Western buyers were par- 
ticularly numerous. It was noted that although the pros 
pects of a large cotton crop held back some advance business, 
| mills had such limited quantities of goods on hand that as 
soon as a buying movement of sizable proportions appeared, 
| prices were immediately raised. In regard to the Govern 
ment consumption report issued eurlier in the week, buyers 
were inclined to interpret it constructively. The report 
placed the cotton consumed during June at 493,765 bales, 
compared with 531,471 in May and 550,021 during June last 
vear. According to reports, mills are not accumulating goods 
which are not selling. and are steadily adjusting themselves 
to the fitful demand for spot merchandise. Print cloths. 
28-inch, 64 x 64’s construction, are quoted at 6% ¢., and 27 
inch, 64 x 60's, at G44¢. Gray goods in the 39-inch, 68 x 72's 
construction, are quoted at 10%4c. and 38-inch, 80x SO's, at 
| 1214¢., 

WOOLEN GOODS: The resumption of the Australian 
auctions on a firm basis, following the trend of the London 
sales the week previous, was the source of much encourage 
ment to merchants throughout the markets for woolens and 
worsteds. Another bright spot was the proximity of an 
| amicable adjustment of local labor troubles for another year. 
These developments were steadying influences and stimu 
jated further confidence in an improved business as soon as 

the new spring season opens. It was Claimed that the Ameri 
can Woolen Co. will open their new offerings next week. If 
the latter takes place many believe that it will prebabl; 
| stimulate business at a time when manufacturers are facing 
rising values. Business transacted in the tropicals, which 
opened last week, was much better than last year. 
FOREIGN DRY GOODS: Conditions surrounding the 
markets for linens remained generally unchanged. Whilk 
some importers reported a slight improvement in demand. 
business was not of sufficient proportions to induce encour 
agement. this. the unprecedented constinotion or 
both silk and rayon mixtures have made large inroads into 
| the linen business. Thus, such the household 
and damask linens continued quiet. Orders remained small 
in size as well as in volume and only covered immediate 
| needs. Reports from Belfast claimed that wh le manufac 
| turers were only buying such yarns as were actually needed, 
they showed no hesitancy in covering fresh cloth orders. 
Burlaps have ruled quiet, but firm, following the excited 
| buying of the previous week. Light weights are quoted at 


Besides 


sections as 


| 7.90c. and heavies at 10.50-10.55¢. 
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Hudson River Regulating District, Saratoga, Fulton 
and Hamilton Counties, N. J.—Suit Filed Attacking 
Validity of $2,000,000 Bond Issue Bonds Proposed to Be | Sold 
on July 21.—According to the di uily papers of this city, suit 
was started in the Supreme Court on July 16 attacking the 
constitutionality of the $2,000,000 114G bonds, for the 
construction of the Sacandaga Reservoir, proposais for the 
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Ill. 


OBLIGATIONS OF COUNTIES. 
(a) Legally issued bunds or other interest-bearing obligations of any 
county in this State. 


(b) Bonds of counties outside Maine considered eligible under this sub 
division. 
The following are all of Ohio: 
Ashtabula Franklin Lorain Mahoning 
Cuyahoga Jefferson Lucas Summit 
IV. MUNICIPAL OBLIGATIONS 
(a) Legally issued bonds or other interest-bearing obligations of any 


municipal or quasi-municipal corporation 
securities are a direct obligation on all thet 

b) Bonds of municipalities outside Maine considered 
subdivision follow 


of this State, provided such 
axable property thereof 
eligible under this 


MUNICIPAL BONDS. 











sale of which are being asked until 1 p. m. July 21 (V. 121, | cotorado Chelsea Muskegon Springttela 
; } - 4 . ‘ yg Chicope savin: 
p. 10S Suit in the matter was brought bs the | onda Co bal Everest. west Youmitins 
Johnstown & Gloversville RR. against the Zoard of the Fall River Kansae (ity Pennsyleanta— 
Hudson River Regulating District, the State Comptroller ponte er am I se Joseph Phoenixville 
; ’ : a cf : ’ . AUIS ste ID 
of New York, the Adirondack Power «& L ight ( orporation, Hartford Gloucester Veuw Hampshire \ Uikes-Farre 
the International Paper Co., the Union Bag & Paper Cor- ow Bettate Greenfield Berlin York 
. ’ ' a} “V av iyoke CO arr 
poration and Finch, Pruyn & Co. In reviewing the plain- Sete pracy a Laon Keene uhede Islans— 
tiff’s contentions in the suit, the “New York Times ol Willimantic Malden Lacon‘a Cranston 
a Illinois Methuen Manchester Newport 
July 17 Says: kreeport Milford Nashua Pawtucket 
The plaintiff alleges that the bill authorizing the bond issue was passed Rock «sland Newton Portsmoutb Providence 
as the result of a “‘conspiracy’’ by which the power companies and paper | /ndiana Pittafield New Jersey Warwick 
manufacturing concerns are attempting to use the credit and right of con- South Rend Quincy Camden Vermont— 
demnation of the State of New York for their own benefit. The attaek on | lova Salem Irvington Barre 
the constitutionality of the law is based on allegations that the defendant (Cedar Rapids Somerville Veu York— Burlington 
corporations will receive more than 95% of the benefit from regulating the | Keokuk Southbridge Arosterdam Rutland 
streams, while the five cities and villages, including Albany and Troy, Sioux City Springfield Auburn Virginta 
which are involved in the proposed regulation, will get less than 5% It is | Kentucky Waltham inghamton Lynchburg 
asserted that the defendant corporations are secking to save an annual! fu Lexing top Watertown Buffalo W ashinevton— 
bill of $2,000 000 through the construction of a large reservoir with dam Maryland Weymouth Jobnstowb Bellingham 
and power developments e : Haltimore Worcester New York W tsconsin— 
The plaintiff further points out that it is directly concerned because it is | Massachusetts- M tchivan— Ohto Eau Claire 
proposed to flood part of the railroad right of way and a large A eyes of Arlington Alpena Akron Monitowoc 
adjoining territory without adequate compensation lhe road also asserts heverly Detroit Ashlabuls Milwaukee 
that if it should get large awards in the condemnation proceedings the Loston Holland Cleveland Racine 
Hudson River Regulating District Board would be unable to pay a large Brookline Ishpeming Deyton Sheboygan 
judgment. Cambridge Kalamazoo 
P : ‘ e * os ' ¥ ‘ c) Legally issued bonds or other interest-bearing obligations of any 
Hungarian Consolidated Municipal Loan $10,0 1,000 | oy, i-nmunicipal corporation, other than an irrigation or drainage district, 


Bonds Offered in U. 8.—On July 15 Speyer & Co. of New 
York brought out in the market here $10,000,000 74% 
secured sinking fund bonds, denominated the “Hungaria: 


Consolidated Municipal Loan The bonds were offered at 


S9°% and accrued interest, to yield about 8.67%. Bonds 
are coupon — in de nominations of $1,000 and $500, 
registerable as to incipal. Dated July 1 1925. Prin and 


seml-ann. int. (J.é & 7. ) pay vab le in No Ww y ork Cit) y; in United 


States gold coin of the present standard of weight and 
fineness, free from all Hungarian taxes, at the office of 
Speyer & Co. (fiscal agents Due July 1 1945. A cumulative 


9) 9° 


sinking fund of about 2.23% per annum is provided for the 
retirement of the bonds (sufficient redeem the entire 
issue at or before maturity) and is to be applied to redemp- 
tion of bonds by semi-annual drawings at par. It is also 
provided that the bonds may be redeemed upon three 
months’ previous notice, as a whole or in part on July 1 1956 
or any interest date, thereafter at 102°) up to and including 
July 1 1932, the reafter at 101% up to and including July | 
1935, and thereafter at par. 

Further information regarding the 


to 


loan may be found 


our “Department of Current Events & Discussions” on 
preceding page. 

Maine (State of Li Legal Investments for Saving 
Banks.—The Bank Commissioner has prepared a new list of 
securities which he considers legal investments for savings 
banks in the State of Maine as of May 1 1925. 

The following statement m: ada by the Bank Commissioner 


accompanies the list: 

In compliance with Paragraph XVI of Section 27, of Chapter 144 of the 
Public Laws of 1923, I hereby certify that upon investigat I find the 
following obligations to be legal investments for Maine savines banks, as 


ion 


of May 119 25. 

It should be noted that the list does not include bonds and stocks of 
Maine corporations named under paragraphs IX and X, of ¥ hich the 
statute does not require certification. The necessary qualifying factors in 
such cases must be ascertained by the purchasing bank. Ali questions of 
interpretation of the statute in cases of doubt should be taken up with 
the department in advance of purchase 

On account of the difficulty in obtaining authentic information from 
city and town officials the municipal list is very incomplete The present 


low yield of high-grade municipals, however, and the tax handicap on the 
purchase of out of State securities have combined to render the demand for 
municipals outside of Maine extremely limited 

A few public utility securities which are probably legal do not appear on 
the list on account of similar difficulties in procuring information The 
Commissioner does not deem it wise to certify investments of this character 
except upon the sworn statement of responsible officers of the operating 
company as to the existence of the qualifying facts 

Dated at Augusta, Maine, this lst day of May 1925 

FRED F. LAWRENCE, Bank Commtsstoner. 
The list as compiled by the Commissioner is given below. 


A similar list is prepared every six months—in May and 
November—and the list for November 1924 was printed in 
full in the “Chronicle”’ Dec. 27 ang te pages 3034, 3035 
and 3036. The bonds added to the new list are italicized whil 
those bonds which appeared in the Ne v. 1924 list and whicl 
do not appear in the list now given are placed i? lack-j ice 


brackets. 


Securities Considered Legal Investments for Savings Banks 
May 1 1925, Under Paragraphs of Section 27 as Numbered. 


I. GOVERNMENT OBLIGATIONS. 


(a) Bonds and other interest-bearing obligations of the United States, 
including those for the payment of the principal and interest of which the 
faith and credit of the United States Government is pledged. 

(b) Obligations of the Dominion of Canada as follows: 5% Bond Loan 
of 1915, due Aug. 1 1935; Public Service Gold Loan 5s of 1916, due April 1 
1926-April 1 1931: Third War Loan 5s of 1917, due March 1 1937: External 
Gold 5s of 1919, due Aug. 1 1929; External Gold 5s of 1922, due May 1 
1952. 

Il. OBLIGATIONS OF STATES. 

Legally issued bonds or other interest-bearing obligations of any State 
in the United States. (It is the understanding of the Commissioner that 
no State is disqualified under the default provision.) 





within the territorial limits of any city or town whose obligations are eligible 
under the provisions of sub-section b, of this section, or comprising within 
its limits one or more such municipalities: provided, however, that the 
population and valuation of any such quasi-municipal corporation in- 
-orporated within a single city or town shall be at least 75% of the population 
ind valuation of the city or town in which it is located; and provided, 
further, that such obligations shal! be enforceable by a direct tax levied on 
the taxable property within such corporation 


V. FEDERAL LAND BANKS. 
Legally issued bonds or other interest-bearing obligations of any Federal 
| Land bank or Joint Stock Land bank organized under any Act of Congress 
enacied prior to the passage of this Act. 


tailroad bonds legal under the terms of Paragraph VI are 


BANGOR & AROOSTOOK SYSTEM. 
sangor & Aroostook RR.— CEquipment trust Series F, 5s, 1925] 
58, 1943 Equip. trust Series G, 78, 1926-1936 








Piscataquis Div. 5s, 1943 Equipment trust Series H, 54s, '26-"33 
Van Buren Extension 5s, 1943 Equipment trust Series 1, 544s, '26-°33 
Cons. refunding 4s, 1951 Aroostook Northern RR. Ist 58, 1947 

| Medford Extension 5s, 1937 Northern laine Seaport RR. & B.R,. 

| St. John River Extension 5s, 1939 rermiual 58, 1935 

Vashburn Extension 5s, 1939 Van Buren Bridge Co. I|st 68, 1934 

MAINE CENTRAL SYSTEM, 

Maine Central RR.— Portland Terminal Co. Ist 5s, 4s, 1961 

| Ist & refunding Series A 44s, 1935 Dexter & Piscataquis RR. lst 4s, 1929 
ist & refunding Series B 444s, 1935 European & North Amer. Ry. joint 48,°33 

Ist & refunding Series C 58, 1935 Portland & Rumford Falls Ry. deb. 48,°35 

} Equipment trust 6s, 1926-35 Portland & Ogdensburg Ry. Ist 4448, °2% 
Eculpment trust 5/48, 192°-35 Portland Union Ry. Station Co 
Equipment trust 544s, 1925-39 Series A 48, 1927 

Washington County Ry. Ist 34s, 1954 Series B 4s, 192 

Somerset Ry. consol. 48, 1950 Upper Coos RR. Ist 4a, 1939 

| Somerset Ry. lst & ref. 4s, 1955 Upper Cooe KR., extension 4 8, LysU 

ATCHISON TOPEKA & SANTA FE SYSTEM. 

Atch. Top. & 8. Fe Ry. gen. 48, 1995 Kansas Clty erminal Ry. lst 44,1960 

Chicago Santa Fe & Calif. Ry. 1st 53,1937 Wichita Uniou Terminal Ry. ist jigs, “41 

Joplin Union Station Co. lst 448, 1940 

ATLANTIC COAST LINE SYSTEM. 

Atlantic Coast Line RR.— Northeastern RR cons. 68, 1933 
General unified 6s, 1964 Atl. Coast Line RR. of Su. Carolina 
General Unified 448, 196 General 48, 1948 
General Unified 4a, it ia Alabama Midland Ry. ist 5s, 1928 
ist consolidated 48, 1952 Brunswick & Western RR. Ist 4s, 1938 
Equipment trust Series D, 6 44 26-36 Charleston & Savannah Ry. 1st 7s, 1936 

Rich. & Petersb. RR. conus. 4'4s, 1949 Savannah Florida & Western Ry.— 

Petersburg RR. Class A 5s, 1926 Ist 5s, 1934 

Petersburg RR. Class B 6s, 1926 Ist 6s, 1934 

Norfolk & Carolina RR. Ist 58, 1939 Florida Southern RR. Ist 4s, 1945 

Norfolk & Carolina RR. 2d 5s, 1946 Charleston Union Sta. Co. Ist 4s, 19378 

|} Wilmington & Weldon RR Jacksonville Terminal Co. lst 5s, 1939° 

| General 58, 1935 Richmond Term, Ry. Ist 5s, 1952* 

General 48, 1935 Wilmington Ry. Bridge Co. Ist 5s, 1943 

| Wiim. & New Berne RR. Ist 48, 1947 


BALTIMORE & OHIO SYSTEM. 


| jaltimore & Ohio RR.— Equipment trust Series A, 5s 


1925-38 


Ref. & general 6s, 1995 Equipment trust Series B, 4%, 1926-40 
Ref. & general 5s, 1995 Central Ohio RR.ist 4}4s, 1930 
carers je 44s, 19: Ohio River RR. Ist 5s, 1936 
rior lien 3'4s8, 1925 Obio oe RR. general 58, 1937 
ist is, 1948 West Vi nia & Pitts. ist 4s, 1990 
ist 5s, 1948 Cle vend Term. & Val. RR ist 48, 1995 
Pitts. Jct. & Middle Div. 3s, 1925 Cle Lo rain & Wh. Ry. cons , 1933 
Pitts. Lake Erie & W. Va. ref. 4s, 1941 | Cle Lorain & Wh. Ry. gen 5s , 1936 
| Equipment trust 1916, 4448, 1926 Cc os e. Lorain & Wh. Ry. ref. 444s, 1930 
| Equipment trust 1917, 448, 1926-27 Ky. & Ind. Term. RR. Ist 444s, 1961*° 
Equipment trust 1922, 5s, 1925-37 Washington Terminal! Co. Ist 344s, 1945° 
Equipment trust 1924, 58, 1926-38 Washington Terminal Co. Ist 4s, 1945* 


BUFFALO ROCHESTER & PITTSBURGH SYSTEM. 


Buff. Roch. & Pitts. Ry. cons. 4's, 1957| Lincoln Park & Char. RR. Ist 5a, 1939 
Buff. Roch. & Pitts. gen. 5s, 1937 
CENTRAL OF GEORGIA SYSTEM. 

Central of Georgia Ry .— Gree nville & Newman 4s, 1925 
Refunding & general 6s, 1959 Consolidated 5s, 1945 
Refunding & general 5'4s, 1959 Equip. trust Series L, 448, 1926 
Ist 5s, 1945 Equip. trust Series M 6s, 1926-36 
Mobile Division 5s, 1946 Equip. trust Series N 54s, 1926-32 
Macon & Northern Div. 5s, 1946 Equip. trust Series O 5s, 1925-38 
Middle Georgia & Atl. Div. 5s, 1947 Atlanta Terminal Co. Ist 6s, 1939 


1945 Chattanooga Station Co. Ist 4s, 1957® 


Macon Terminal Co. ist 56, 1965* 


Oconee Division 5s, 


Chattanooga Division 4s, 1951 
1925 





Upper Cahaba Branch 4s, 
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CHICAGO & NORTH WESTERN SYSTEM. 

Chicago & North Western Ry.— | Des Plaines Yaller Ry. lst 444s, 1947 
lst & refunding 68, 2037 Milwaukee Lake Shore & Western Ry .— 
Ist & refunding 53, 2037 |  {(Ashland Division 6s, 1925] 
Debenture 5s, 1933 Extension & improvement 5s, 1929 
General 3448, 1987 | Fremont Elkhorn & Missouri Valley RR. 
General 4s, 1987 cons. 6s, 1933 
General 5s, 1987 | lowa Minn. & N. W. Ry. 1st 3s, 1935 
Equip. trust 1913, Ser. E 1925-27 | Manitowoc Green Bay & N. W. Ry 
Equip. trust 1913, Ser. 1925-27 ist 34s, 1941 


4s. 

4s, 
Equip. trust 1917, Ser. Fe 5s, 1925 27 | Milw & State Line Ry. Ist 34s, 1941 
Equip. trust 1917, Ser. H. 5s, 1926-28| Milw. Sparta & N. W. Ry. Ist 4s, 1947 
Equip. trust 1917, Ser. I, 5s, 1925-29 | Minn. & So. Dak. Ry. Ist 3s, 1935 
Equip. trust 1920, Ser. J, 64s, 1925-36 | Peoria & Northwestern Ry. Ist 34s. 1926 
Equip. trust 1920, Ser. K, 6 448, 1925-36 | Princeton & N. W. Ry. Ist 34s, 1926 


Equip. trust 1922, Ser.M, 5% 8. 1925-38 | Sioux City & Pacific RR. lst 3 4s, 1936 
Equipment trust ‘Series - 1925-38 | St. Louis Peoria & N. W. Ry. Ist 5s, 1948 
Equipment trust, Series O, ie. 1925-38 | St. Paul Eastern Grand Trunk Ry. Ist 
Equipment trust, Series P, 5s, 1926-2 39 | 4%s, 1947 


CHICAGO BURLINGTON & QUINCY SYSTEM. 
Chicago Burlington & Quincy RR.— Chicago Union Station Co.— 


lst & refunding 5s, 1971 Series A 4s, 1963* 
Nebraska Extension 4s, 1927 | Series B 5s, 1963* 
Illinois Division 48, 1949 | Series C 64s, 1963* 


Illinois Division 4s, 1949 


Kansas City Terminal Ry. 1st 4s, 1960* 
General 4s, 1958 


Paducah & Illinois RR. Ist 44s, 1955* 


POLIS & OMAHA SYSTEM. 
Equip. trust Ser. A, 78, 1925-27 


CHICAGO 8ST. PAUL MINNEA 
Chicago St. Paul Minn. & Omaha Ry.— 


Consolidated 344s, 1930 Equip. trust Ser. B, 7s, 1926-31 
Consolidated 6s, 1930 | 
COLORADO & SOUTHERN SYSTEM. 
Colorado & Southern Ry. Ist 4s, 1929 |Galveston Terminal Ry. Ist 6s, 1938* 


DELAWARE & HUDSON SYSTEM. 
Del. & Hudson Co. Ist & ref. 4s, 1943 | Adirondack Ry. Ist 444s, 1942 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex KR.R. Ist refdg. 34s, 2000| Ist & refunding Series B, 443, 1973 
. Lack. & Western so — Warren RR., refunding 3448, 20U0 
ist ‘& refunding Series A, 5s, 1973 
DULUTH MISSALE & NORTHERN SYSTEM. 
& Nor. RR. Ist gen. 5s, 1941! 
ELGIN JOLIET & EASTERN SYSTEM. 
Elgin Joliet & Eastern Ry. Ist 58,1941 | 
FLORIDA EAST COAST SYSTEM. 

Florida East Coast Ry.— | Equipment trust Series D, 5s, 1925-39 
ist 44s, 1959 | E£qutp. trust Series E, 4443, 1926-40 
Equip. trust Ser. B, 6s, 1925-27 | Jacksonville Terminal Co. lst 5s, 1939* 
Equip. trust Series C 5s, 1925-33. | 

GREAT NORTHERN SYSTEM. 

Consolidated 448, 1933 

Consolidated 48, 1933 


Dul. Mis. 


Great Northern Ry.— 
General, Series A, 78, 1936 


General, Series B, 5448, 1952 Montana Extension 48, 1937 
General, Series C, 5s, 1973 Pacific Extension 4s, 1940 

lst & refunding 44s, 1961 Eastern Ry. of Minnesota— 

Equip. trust, eres B, 58, 1925-38 Northern Division 48s, 1948 

Equip. trust, Series C. 44s, 1925-39 Willmar & Sioux Falis Ry. Ist 5s, 1938 


Equipment tr stony Sertes D, 4448, 1926-40| Montana Central Ry. Ist 6s, 1937 

St. Paul Minn. & Manitoba Ry .— | Montana Central Ry. Ist 5s, 1937 

Consolidated 6s, 1933 Spokane Falls & Nor. Ist 6s, 1939 
HOCKING VALLEY SYSTEM. 


Equipment trust, 1923, 58, 1925-39 
Columbus & Hocking Valley RR.— 


Hocking Valley Ry.— 
General, Series A, 6s, 1949 
lst consolidated 44s, 1999 ist 4s, 1948 
Equipment trust, 1923, 5s, 1925-38 | Columbus & Toledo RR. Ist 48, 1955 


ILLINOIS CENTRAL SYSTEM. 


Cairo Bridge 4s, 1950 
Collateral 34s, 1950 
CEquip. trust Ser. C, 444s, 1925] 


Illinois Central RR.— 
Refunding 4s, 1955 
Refunding 5s, 1955 


(48, 195 1 Equip. trust Ser. D, 44s, 1925-26 
Ist (38, 1951 Equip. trust Ser. E, 5s, 1925-27 

|34s, 1951 Equip. trust Ser. F, 7s, 1925-35 

(34s, 1950 Equip. trust Ser. G, 64s, 1926-36 
Springfield Division 344s, 1951 | Equip. trust Ser. H, 5s, 1926-37 
St. Louis Division 3s, 1951 | Equip. trust Ser. I, 44s, 1925-37 
8t. Louis Division 3445, 1951 | Equip. trust Ser. J, 5s, 1928-38 
Purchased lines 3'48, 1952 | Equtp. trust Ser. K, 444s, 1925-39 


KANSAS CITY SOUTHERN SYSTEM. 
Kan. City Southern Ry. Ist 3s, 1950 |Joplin Union Depot Co. Ist 4s, 1940 
Equip. trust, Series E, 5448, 1925-38 |Port Arthur Canal & Dock Co. Ist 68, 
Kan. City Terminal Ry. Ist 4s, 1960" | 1953* 
LEHIGH VALLEY SYSTEM 
Lehigh Valley RR. Ist 4s, 1948 |Lehigh Valley 
Lehigh-Buffalo Term. Ry. Corp. list] 5s, 1954* 
4448, 1966* | 


Harbor Terminal Ry. lst 


LOUISVILLE & NASHVILLE SYSTEM 

Louisville & Nashville RR.— | Equip. trust Ser. D, 6448, 1926-36 
lst & refunding 54s, 2003 Equip. trust Ser. E, 448, 1925-37 
lst & refunding 5s, 2003 Equip. trust Ser. F, 5s, 1925-38 
Ist & refunding 44s, 2003 Loulsv. Cinc. & Lex. Ry. gen. 4448, 1931 
lst 58, 1937 South & North Alabama RR.— 
Unified 48, 1940 | Consolidated 5s, 1936 
New Orleans & Mobile Div. Ist 6s,1930| General consolidated 5s, 1963 
New Orleans & Mobile Div. 2d 6s, 1930 | Lexington & Eastern Ry. lst 58, 1965 
Mobile & Montgomery 4s, 1945 Louisville & Nashv. Terminal Co.— 
Atl. Knoxv. & Cinc. Div. 4s, 1955 Ist 4s, 1952* 
St. Louis Division Ist 6s, 1971 | Memphis Union Sta. Co. Ist 5s, 1959* 


MICHIGAN CENTRAL SYSTEM 

Michigan Central RR.— Michigan Air Line 4s, 1940 
Refunding & impt. 4448, 1947 Toledo Canada Southern & Detroit Ry .— 
Refunding & impt. 6s, 1935 Ist 48, 1956 
Debenture 4s, 1929 Bay City & Battle Creek Ry. 38, 1989 
lst 3s, 1952 Michigan Central RR.— 

Detroit & Bay City 56, 1931 Equip. trust 1915, 5s, 1925-30 

Jackson Lansing & Saginaw 348, 1951 Equip. trust 1917, 6s, 1926-32 

Kalamazoo & South Haven 5s, 1939 Detroit River Tunnel Co.— 

Grand River Valley 4s, 1959 Detroit terminal & tunnel 4s, 1961* 
MINNEAPOLIS 8ST. PAUL & SAULT STE. MARIE SYSTEM. 

Minn. St. Paul & 58. 8. Marie Ry.— Equip. trust Ser. K, 58, 1926-33 
Consolidated 4s, 1938 Chicago Terminal Ist 4s, 1941 
Consolidated 5s, 1938 Minno.8S.8. Marie & Atl. Ry. let 4s, 1926 

NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 

Nashv. Chatt. & St. Louls Ry.— Lou. & Nashv. Term. Co. Ist 4s, 1952 
lst consolidated 5s, 1925 Memphis Union Station Co. Ist 5s, 1959* 
Equip. trust Ser. B, 448, 1925-37 | Paducah & Illinois RR. lst 4448, 1955* 

NORFOLK & WESTERN SYSTEM 

Norfolk & Western Ry.— Norfolk Terminal Ry. ist 48, 1961* 

Ist cons. 4s, 1996 Winston-Salem Un. Sta. Co. Ist 58, 1966 


Equip. trust 1922, 4s, 1926-32 Winston-Salem Term. Co. lst 58, 1966* 
Equip. trust ooee’ 4 $8. 1926-33 Norfolk & Western RR.— 
Equip. trust 1924, 4 , 1926 34 General 6s, 1931 
Equip. trust 1925 4 19 26-35 New River Division 6s, 1932 
Bcloto Val. & New Eng. RK. ist 48 1989 Impt. & extension 6s, 1034 
NORTHERN PACIFIC SYSTEM. 

Northern Pacific Ry.— St. Paul-Duluth Div. 4s, 1996 
Refunding & impt., Series A, 44s, 2047 Equipment trust, 78, 1926-30 
Refunding & impt., Series B, 6s, 2047 Equipment trust 4s, 1925-32 
Refunding & impt., Series C, 5e, 2047 St. Paul & Duluth RR. Ist 5s, 1931 
Refunding & impt., Series D, 5s, 2047 St. Paul & Duluth RR. cons. 4s, 1968 
Prior lien 4s, 1997 Wash. & Col. Riv. RR. Ist 4s, 1935 


General lien 3s, 2047 Nor. Pac. Term. Co. of Ore. lst 68, 1933 





NEW YORK CENTRAL SYSTEM. 

N Y.C. & Hudsoa River RR.— Kalam. & White Pigeon RR. Ist 5s, 1940 
Ref. & impt. 6s, 2013 Lake Shore & Michigaa Southern Ry.— 
Ref. & impt. 5s, 2013 Gold 3s, 1997 
Ref. & impt. 4s, 2013 Debenture 4s, 1928 
Spuyten Duyvil & Pt. Morris3}48,1959| Debenture 4s, 1931 
Gold 3s, 1997 Carthage & Adirondack Ry. Ist 4s, 1981 
Lake Shore collateral 3s, 1998 Carthage Watertown & Sackets Harbor 
Michigan Central collateral 3448, 1998 RR. ist 5s, 1931 
Debenture 4s, 1934 Gouverneur & Oswegatchie RR. Ist 5s,"42 
Debenture 4s, 1942 Kal. Allegan & Gr. Rap. Ist 5s, 1938 
Consolidation 4s, 1998 Mohawk & Malone Ry Ist 4s, 1991 

New York Central Lines— Mohawk & Malone Ry. cons. 3s, 2002 
CEquip. trust 1910, 44s, 1925} New York & Northern Ry. ist 5s, 1927 


Equip. trust 1912, 44%s, 1926-27 N. Y. & Putnam RR. cons. 4s, 1993 

Equip. trust 1913, 44s, i92 \-28 Little Falls & Dolgeville RR. Ist 3s, 1932 

Equip. trust 1917, 44s, 1926-32 Pine Creek Ry. Ist 6s, 1932 

Equip. trust 1922, 5s, 1925-37 Chie. Ind. & Sou . RR. 50-year 4s, 1956 

Equip. trust 1922, 44s, 1923-37 Ind. Ill. & lowa RR. Ist 4s, 1950 

Equip. trust 1923, 5s, 1925-38 Jamestown Franklin & Clearfield RR. 

Equip. trust 1924, 444s, 1925-39 lst 48, 1959 

>. trust 1924, 5s, 1929-39 Cleveland Short Line Ry. Ist 44s, 1961 
N. ¥.C. & Hudson River RR.— Sturgis Goshen & 8t. Louis Ry. Ist 3s,'89 


< & a equip. trust 1912, 444s, 1925-27 | Clev.Union Terms.Co., Ser. A.,5%s8,'72* 
N,. Y.C. RR. equip. trust 1920, 7s, '26-35| Clev. Union Term. Co. Ser. B, 5s, 1973* 
NEW YORK ONTARIO & WESTERN SYSTEM. 
N.Y. Ont. & West. Ry. ref. 4s, 1992 | 


PENNSYLVANIA SYSTEM 


Western Pennsylvania RR. cons. 4s, 1928 
United New Jersey RR. & Canal Co.— 
General 4%s, 1973 
General 43, 1929-1944-1948 
General 3 4s, 1951 
Junction RR. general 3 4s, 1930 
Allegheny Valley Ry. gen. 4s, 1942 
Hollidaysburg Bedford & Cumberland 
RR. ist 4s, 1951 





Pennsylvania RR.— 
General 4 ‘4s, 1965 
General 5s, 1968 
General 6s, 1970 
Consolidated 34s, 1945 
Consolidated 4s, 1943 
Cunsolidated 4s, 1948 
Consolidated 44s, 1960 
Equipment trust, 1920, 68, 1926-35 
Gen. equip. trust, Series A, 58, 1926-38 | Chicago Union Sta. Co., Ser. A, 4%s,°63* 
Gen. equip. trust, Series '*, 5s, "26-39 Chicago Un. Sta. Co., Ser. B, 5s, 1963* 
Gen. equip. trust, Series C, 444s, 25-39 Chicago Un. Sta. Co., Ser. C, 64s, °63* 
Cambria & Clearfield RR. Ist 5s, 1941 | Del. River RR. & Bridge Co. Ist 4s, '36* 
Cambria & Clearfield Ry. gen. 48, 1955 New York Connecting RR. Ist 44s, '53 
Clearfield & Jefferson Ry. Ist 68, 1927 Ohio Connecting Ry. Ist 4s, 1943* 
Penna. & N. W.RR. gen. 58, 1930 Wheeling Terminal Ry. lst 48, 1940* 
Harrisb. Portsm. Mt. Joy & Lanc. RR. West Jersey & Sea Shore RR.— 
Ist 48, 1943 Series A ist cons. 4s, 1936 
Pitts. Va. & Charles. Ry. Ist 4s, 1943 Series B Ist cons. 34s, 1936 








Sunbury Hazleton & W.-B. Ry.— Series C Ist cons. 3s, 1936 
ist 58, 1928 Series D Ist cons. 4s, 1936 
2d 6s, 1938 Series E lst cons. 48, 1936 

Sunbury & Lewiston Ry. Ist 4s, 1936 Series F ist cons. 48, 1936 


PERE MARQUETTE SYSTEM 
Pere Marquette Ry. Ist 4s, 1956 | Pere Marquette Ry. Ist 58, 1956 
READING SYSTEM 


Reading Company— | Phila. Harr. & Pitts. RR. Ist 5s, 1925 


Gen. & refunding 4%s, 1997 Philadelphia & Reading RR.— 
Equip. trust, Series F, 44s, 1925-26 Ist 58, 1933 

Kequip. trust, Series G, 44s, 1920-27 Impt. 48, 1947 

Equip. trust, Series H, 6s, 1925-39 Cons. 4s, 1937 

Equip. trust, Series [, 5s, 1925-32 Delaware River Term. 5s, 1942 
Equip. trust, Series J, 58, 1925-32 Delaware River Term. Ex. 53, 1942 
Equip. trust, Sertes K, 4s, 1925-33 | Reading Belt RR. Ist 4s, 1950 


New York Short Line RR. Ist 48, 1957 Schuylkill & Lehigh RR. Ist 4s, 1948 
Norristown & Maine Line Connecting RR | Shamokin Sunbury & Lewisburg RR.— 

Ist 4s, 1952 Ist 4s, 1925 
Phila. & Frankford RR. lst 44s, 1952 2d 6s, 1925 

SOUTHERN PACIFIC SYSTEM. 

Southern Pacific RR. ref. 48, 1955 Northern Ry. Ist 58, 1938 
Southern Pacific RR. cons. 58, 1937 Northern California Ry. lst 5s, 1929 
Southern Pacific Branch Ry. Ist 6s, 1937 


SOUTHERN RAILWAY SYSTEM. 

Charleston Union Sta. Co. Ist 4s, 1937* 
Chattanooga Station Co. Ist 4s, 1957* 
Gulf Term’! Co. (Mobile) 1st 4s, 1957* 
Ky. & Ind. Term. RR. Ist 44s, 1961* 


Southern Ry.— 
lst consolidated 5s, 1994 
E. Tenn. reorganization 58, 1938 
Equip. trust Ser. T, 448, 1925-26 





Equip. trust Ser. U » 4 4g8, 1925-26 Macon Terminal Co. Ist 5s, 1965* 
Equip. trust Ser. Ww, 548, 1925-37 Memphis Union Station Co. Ist 5s, °59* 
Equip. trust Ser. X, 5s, 1925-38 New Orleans Term. Co. Ist 4s, 1953* 
Equip. trust Ser Y. 58, 1925-39 Winston-Salem Term. Ce. Ist 5s, 1966* 
Equip. trust Ser. Z, 4448, 1925-39 


Atlanta Terminal Co. lst 68, 139° | 
ST. LOUIS SOUTHWESTERN 


St. Louis Southwestern Ry.— 
Ist 4s, 1989 


SYSTEM. 


Gray's Point Terminal Ry. 1st 5s, 1947* 
| Shreveport Bridge &Term.Co. 1st 5s, '55* 





Equip. trust, Series H, 548, 1925-38 |Memphis Union Station Co. lst Ss, 1949° 
Equip. trust, Series I, 5 site +14 39 Ark. & Memphis Ry. Bridge & Terminal 
Equtp. trust, Series J, 58, 192540 Co. 1st 5s, 1964* 

UNION PACIFIC SYSTEM. 


Union Pacific RR.— 
Ist & refunding 48, 2008 
lst & refunding 58, 2008 
Ist & land grant 48, 1947 } 
Equip. trust Ser. A, 78, 1925-35 
Equip. trust Ser. 8, 58, 1927-37 | Utah & Nor. Ry. cons. 5s, 1926 
Equip. trust Ser. C, 4448, 1928-38 | Kansas City Terminal Ry: lst 48, 1960° 
Equip. trust Ser. D, 448, 1929-39 i 
VIRGINIAN RAILWAY SYSTEM 
Virginian Ry.— | Equip. trust Ser, D, 5s, 1926-38 
ist 5s, 1962 | Norfolk Terminal ky. — 
Equip. trust Ser. C 68, 1925-30 | Ist 4s, 1961* 
NATIONAL RAILWAY SERVICE CORPORATION. 
Prior lien 78, 1920-1935 | Prior lien 7s, 1921-1926 
* Guaranteed by endorsement 


Public utility obligations meeting the requirements of 
aragraph \ Ii and therefore eligible for savings bank 
investment are: 

Alabama Power Co.—Ist 5s, 1946 

ist refunding 6s, 1951 

ist refunding 5s, 1951 

Selma Ltg. Co. ist 58, 1932 


Oregon Short Line RR.— 
lst & consolidated 4s, 1960 
Consolidated Ist 58, 1946 
Income A 5s, 1946 

| Utah & Nor. Ry. Ist 4s, 1933 


Central Georgia Power Co. 

; Central Illinois Light Co.— 
ist & ref. 58, 1943 
ist & ref. 6s, 1943 


Ist 58, 1938 


Montgomery Lt. & Power Co.— lst & ref. 7 48, 1943 
let 5a, 1947 Clty W ater Co. of Chattanooga— 
Ist cons. 58, 1943 lst “A,” 5%s, 1964 
Appalachian Power Co. Ist 5s, 1941 ; Cle veland Elec. Illuminating Co.— 
Arkansas Lt. & Pow. Co. Ist 68, 1945 - st 58, 1939 
ist & refunding 6s, 1954 lst 5s, Series “*A,”” 1954 
Russellville Water & Lt. Co. Ist 6s, '31) Cle veland Ry. Co. let 5s, 1931 
Asheville Pow. & Light Co. ist 5s, 1942 Columbus (Ga.) El. & Power Co.— 


ist & ref. 6s, 1947 

Columbus Power Co. Ist 53, 1936 
Commonwealth Edison Co.— 

lst 53 and 6s, 1943 

Ist mtge. coll. “BB,” 58, 1954 

Commonwealth Electric Co. Ist 5s, '43 
| Connec ticut Light & Power Co.— 


Baton Rouge Electric Co. Ist 58,1939 | 
Baton Rouge Elec. Co. Ist “A,"’ 5}4s, 54] 
Binghamton Lt., Ht. & Power Co.— 
ist ref. 58, 1946 } 
ist 58, 1942 
Birmingham Water-Wks. Co. lst 5'48,'54) 
Brooklyn Edison Co., lnc.— 


Genera) 58, **A,”” 1949 |; ist & ref. 7s. 1951 

General 63, “B,” 1930 Ist refunding B 54s, 1954 

General 7s, **C,”" 1930 | New Milford Power Co. ist 58, 1932 

General 7s, ““D,” 1940 | Connecticut Power Co.— 

Edison El. lll. Co. of Bkl n. Ist cons.| ist & coll. trust 5s, 1956 
4s, 1939 Ist & cons. 58, 1963 

Kings County El. Lt. & Power Co.— Berkshire Power Co. Ist 5s, 1934 
ist 5a, 1937 | New London Gas & Electric Co.— 
Purchase money 68, 1997 Ist 5s, 1927 

Buffaio General Elec. Co.— 1st 58, 1939 2d 5s, 1929 


lst ref. 58, 1939 we 
Carolina Power & Lt. Co.—1st 5s, 


lst ref. 68, 1953 


Ist cons & ref. 
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Consol. Gas, El. Lt. & Pr. Co. of Balt.—-| Oto Public Serrtce Co.— 
lst refunding A‘ 68, 1949 lst and refunding A" 7s, 1946 
let refunding “DD 6a, 1951 lst and refunding “B’’ 7s, 1947 
let refunding “E™ 5s, 1952 lst and refunding “‘C’ 6s, 1953 
Balt. El. Co. of Balt. City lst 58. 1947 an and refunding *‘D"’ 5s, 1954 
, : : . Alutance Gas & Power Co. 5s, 1932 
x ° - — 4 
y wy 1908 Ce. © Bae al Ashland Gas & Elec. Light Co. \si 5s, 1929 
Gen 4 Ks 1954 | Masstlion Elec. & Gas Co. 1st 5s, 1956 
Cons. G E. L & P. Co. gen. 48, 1935 Richland Pub. Sere. Co. 1st & ref. 5s. 1937 
Public Service Bldg. Co. Ist 58, 1940 | 77#™Oull Public Service Co. 1st 6s, 1929 
Roland Pk. El. & Water Co. Ist 58, 1937) Pacific Gas & Electric Co.— 
United El. L. & P. Co. lat cons. 48, ‘29 — & Electric Co. (Calif.) gen. 
2 “aR ref. 58, 1942 
Cope Rant Cn. Pacific Cian & Electric Co.— 
, aU 7 
Ist Hen & unlf 58, 1052 eines toe oe oe oe 
ist len & unit. 548, 1954 ogy? ioe ak Boca tees 
Cadiline Water & Lt Cu Lat 5a, Zz 4 ! 2h. 28, 
, * Battle Creek Power Co. let 58, 1936 
a Muskegon Power Co Bay Counties Power Co.— 
Jackson Gas Co. lat 58, 1937 a gene. 1930 
Mo Oo tte 1027 | Blue Lakes Water Co. Ist 68, 1938 
, California Central Gas & Electric Co. 
Dayton Power & Light Co.— 


lat 58, 1931 
Ist & ref. 5s, 1941 California Gas & Electric Corp. gen. 
Dayton Lighting Co lst & ret Se, 1937 D. & 


coll. 58, 1933 
Detroit Edison Co.—\st 58, 1933 Unif. ref. 58, 1937 
let & ref 6e, 1940, "A" Keswick Elec. Power Co. Ist 58, 1931 
lst & ref 68,1940, “B" 


Metropolitan Gas Corp. Ist 58, 1941 
Gen. & ref. "A" 5s, 1949 


Mutual Elec. Light Co. Ist 58, 1934 
Eastern Michigan Edisuow Co. lst 58,'31 


Nevada County Elec. Pr. Co. lst 6s,°28 
Duquesne Light Co Ist & coll tr 68,1949 Northern Calif. Power Cu. let 58, 1932 
B, Ist collateral trust 5s, 1949 


Cons. ref. con. 568, 1948 
Pacific Gas Impt. Co. Ist 48, 1930 
Eastern Wisconsin Electric Co.— 
lst & ref. 58, 1947 


Sacramento Electric Gas & Ry. Co. lst 
Bheboygan El Co ref. & impt. 58, 1946 


cons. 5s, 1927 
Bacramento Valley Pr. Co. st 68, 1929 
East Peng Electric Co— 
East Penn Elec. Co. Ist ref. 68, 1953 


Ist refunding 68, 1941 
Standard Elec. Co. of Calif. lat 58. 1939 
Eastern Penn. Rys. Co. Ist 58, 1936 
(Schuylkill Elec. Ry. Co. Ist 68, 25) 


Suburban Lt. & Pr. Co. ist 68, 193% 
Ban Francisco Gas & Electric Co. gen. 
Pottsville & Reading Ry. ist tis, 1927 
Elmira Water, Lt. & RR. Co. Ist 58, 1956 


4%s, 1933 
United Gas & Elec. Co. Ist 58, 1932 
Empire Dist. Elee. Co. ist 8. F. 58, 1949 Valley Counties Power Co. Ist 5s, 1930 
lst lien and gen. 8s, 1949 Yuba Electric Power Co. lst 68, 1929 
Southwest Missouri Lt. Co. Ist 5s, 1926 
Spring River Pr. Co. serial Ist 58, 1930 


ey Edison Co.— 
let 58, 1946, A" 
Empire Gas & El. Co. gen. & ref. “A” r- 

68, 1952 


let 68, 1946, “B” = 
Penna. Util Co. Ist 5s, 1 »~“4" 
Auburn Gas Ce. 1st 58, 1927 —~ 
Consol. 58, 1930 


Penna. Util. Co. ist 68, 1946, ““B” 
Central N. Y. G. & El. Co. Ist 58, 1941| Pennsylvania Power & Light Co.— 
Empire Gas Ce.-Empire G. & El. joint 


ist & Ref. 78, 1951, “A” 
lst refunding 58, 1941 


lat & ref. 58, 1952, “B” 
Erte Ci ; lst & ref. 68, 1953, “C” 
C Co.— ° ° 
A” gem ro ag 1960 Columbia & Montour Electric Co.— 
Cons. 68, 1959 in fe. 1943 
“a a tet 60, 1949. Ree a Harwood Elec. Co. Ist 58, 1939 
let & ref 7s, 1950, ° 


Harwood Elec. Co. Ist ref. 68, 1942 
ist & ref 6a, 1952, “C” 


Lehigh Nav. El. Co. lst 68, 1943, “A’ 
Great Western Power Co 1st 58, 1946| Lehigh Nav. El. Co. Ist 58, 1943, “Bb” 
Central Oak Lt. & Pr Co tat 56,1939 | Lebigh Val. Lt. & Pr. Co. Ist bs, 194% 
City Electrie Co. Ist 58, 1937 Nor. Cent. Gas Co Ist & ref 5s, 1962 
Consol Klee Co let 58, 1955 Northumberland Co. Gas & Elec. Co 
Cousumers Lt. & Pr. Co. gen. 68, 193% 


let 5a, 1946 
Harrisbure Light & Power Co.— Penna Lighting Co. ist 6, 1940 
lst & ref 6a. 1952 


Schuylkill Gas & E). Co. Ist 68, 1943 
ford City Gas Light Co Ist 48, 1934| South Bethlehem El. Lt. Co. lst 5s,°2¥ 
Holvoxe streos Ry. Co. Ist 66, 1935 Williamsport Gas Co. Ist 58, 1939 
lst 63, 1935 


Philadelphia Electric Co.— 
Houghton County El Lt Co Ist 58, 1927 lat 48, 1966 
Idaho Power Co.—Itst Sa, 1447 lst 56, 1966 
lat lien & gem. 8s, 1930, “A” lst & ref. 5s, 1960 
lst lien & gen. 7s, 1947, “B” ist & rel. 68, lv4l 
Indiana Service Corp.— 


lat & ref 548, 1947 
let & ref. be, 19%', “A” Delaware Co El Co. Ist 68, demand 
Indlanapullsa Water Co.— 


Piedmont & Northern Ry. 1st 58, 1954 
lst & ref. 448, 1940 


Ist & ref. 5348. 1953 poew 
lst lien & refunding 5s, 1954 | det 68, 1942 
Kansas City Clay County © st. Joseph 
Ry Co Jet 58, 1941 | Portland Gas & Coke Co.— 
Kan, City Pr. & It. Co. “A” Ist 58,1952; Ist & ref 56, 1940 
Keystone Power Corporation— | lst & gen 78, 1940 
“A’ Ist 648, 1952 | Portland Gas Co Ist 5s, 195) 
“B" Let 6s, 1952 | rotomac Electric Power Co.— Ist 58, 1929 
Lockport L., H. & P. Co. 1st ref. 58,1938; Cons. 5s, 1936 
Long Island Lighting Co.—' st 68,1936 | [Gen. impt. 68, 1925] 
lst ref. is, 1948, “A" Gen & ref. 7s, 1941, "A" 
Nassau Lt. & Pr. Co Ist 58, 1927 Gen. & ref. 68, 1953, "B" 
Loe Angeles Gas & Electric “orp.— Public Service Co. of Nor. Llinois— 
Ist & ref 5a, 1939 lst & ref 5a, 1956 
Gen. & refunding “D" 68, 1942 lat & ref. “B" 548, 1964 
Gen. & refunding “E" 5s, 1947 iat lien & ref. 544s, 1962 , 
Gen. & refunding “F"' 5s, 1943 Cicero Gas Co. ref & gen 58, 1932 
Gen. & refunding “G-H” 6s, 1942 Citizens Gas Co of Kankakee Ist 58,°32 
Gen. & refunding “I” 54s, 1949 Ecovomy Lt. & Pr. Co Ist 5a, 1956 
Los Angeles Electric Co ist 58, 1928 Kankakee Gas & E) Ist & ref 5s, 1930 
Los Angeles Gas & El Co gen 5s, 1934 North Shore Elec. Co Ist & ref. 58, "40 
Luzerne County Gas & Electric Co.— Northw. Gas Lt & CokeCo 5s, 1928 
Luzerne County Gas & Electric Co. lst} Pontiac It & Wat Co. Ist 5s, 1927 
ref, impt. 58, 1948 Puget Sound Power & Light Co — 
Hazelton Gas Light Co. Ist 5s, 1932 Gen. & ref. 748, 1941 “A” 
Manchester Trac., Light & Power Co.— Pacific Coast Power Co lat 58, 1940 
Ist & ref 5a, 1952 Puget Sound Power Co. Ist 58, 1933 
Ist & ref 7a, 1952 Seattle Elec Co. Ist 58, 1930 
Metropolitan Edison Co.— Seattle El. Co cons. & ref 58, 1929 
Ref. & impt. 88, 1935, “A” Whatcom County Ry & Lt Co— 
Ist & ref. 6s, 1952, “B" | Jat 58. 1935 
Ist & ref. 58, 1953, “C” | Queensborough Gas & Electric Co.— 
Metropolitan El. Co. lat 5a, 1939 | Refunding 6s, '953 
(Minneapolis St. Ry. Ist con. 78, '25}| Ist refunding 5s, 1952 
Miss. River Power Co. Ist 5s, 1451 Queensborough Elec. Light & Pow. Co. 
Nebraska Power Co. Ist 58, 1949, “A” Ist 58s, 1928 
Ist 68, 1949, “B” | Town of Hempstead Gas & Elec. Light 
New England Power Co Ist 5s, 1951 | Co. ist 58, 1941 
New Jersey Power & Light Co Ist Sa ‘3e | San Diego Consol Gas & Elec. Co.— 
N. Y. Central Elec. Corp. 1st 5\%s, 1950 | Ist 5s, 1939 
Newp. News & Hampion Ry.,G. & El.Co.| 1st & ref. 68, 1939, “A” 
Newp. N. & H. Ry., G. & E. Co. 58, °44) lst & ref. 5s, 1947, “B" 
Newp. N. & Old Pt. Ry. & El. 1st 58,'38 Ist & ref. 68, 1947, **C”’ 
New York Edison Co.— , San Joaquin Light & Power Corp.— 
lst & ref. 644s, 1941, “A” | Ist & refunding “A" 6s, 1950 
Ed. El. tll Co. of N. Y. lst cons 58,95 | Ist & refunding ““B"’ 5s, 1950 
N.Y. Gas& El. Lt.,Ht.&Pr.Co— | Ist & refunding “B" 6s, 1950 
Ist 58, 1948 | Ist & refunding “C"’ 6s, 1950 
Purchase money 48, 1949 San Joaquin Light & Pr. Co. Ist 5s, 1945 
New York State Gas & Electric Corp.— Seattle Lighting Co. ist 5s, 1944 
lst 6s, 1952 Southern Caiifornia Edison Co.— 
let 5s, 1962 Gen & ref. 58. 1939 
Ovid Electric Co Ist 68, 1943 Refunding 6s, 1943 
Northern New York Utilities, Inc.— General & refunding 5s, 1944 
lst refunding 5s, 1963 General & refunding 5's, 1944 
“A” Ist lien ref. 78, 1946 General & refunding 6s, 1944 
“B" Ist lien ref. 63, 1947 Debenture 7s, 1925-28 
“CO” Ist lien ref. 68, 1943 Mentone Power Co. Ist 5s, 
Watertown Lt. & Pow. Co. Ist 58,1959 Mt. Whitney Pr. & Elec. Co 
Northern States Power Co.— Pacific Light & Power Co 
Ist & ref. 58, 1941, “A” 








1931 
ist 6s, 1939 
Ist 5s, 1942 
Pacific Lt. & Pr. Corp. Ist & ref. 5s, 1951 
lst & ref. 6s, 1941, “B” Santa Barbara G. & E. Co. Ist 5s, 1924-41 
Minneapolis Gen. El. Co. Ist 58, 1934 | Ventura County Pow. Co. 8. F. 6s, 1936 
Ohio Power Co.— Ist & ref. 78, 1951, “A" | Springfield St. Ry.— Rel. & gen. 6s, lvav 
lst & ref. 58, 1952, ““B" Ref. & gen. 75, 1940 
ist & refunding 68, 1953 Western Mass. St. Ry. Ist 5s, 1926 
let 58, 1044 Spring!. & East. St. Ry. 1st 73, 1927 





Southern Public Utilities Co.— 
ist refunding 58, 1943 
Charlotte Elec. Ry., Lt. & Power Co.— 
let 5s, 1929 
Ref. ext. 58, 1936 
Fries Mfg. & Pow. Co. ist 5s, 1940 
Greenville-Caro. Pr. Co. Ist 58, 19356 
Winston-Salem Pow. Co. lst 6s, 1936 
Byracuse Lighting Co., Inc.— 
ist refunding 5s, 1954 
Syracuse Gas Co. Ist 5s, 1946 
Syracuse Lighting Co. lat 58, 1951 
Tidewater Power Co. —\Ist & ref 6s, 1947 
Consol Rys , Lt. & Pr Co ist Se, 193? 
Topeks Edison Co. Ist 58, 1930 
Turners Falls Power & Electric Co.— 
let 58, 1952 “A”™ 


Washington Coast T'tilities Ist 68, 1941 
Washington Water Power Co.— 
Collateral 58, 1929 
lst & ref 5a, 1939 
Western New York Utilities Co., Ine.— 
let 58, 1946 
West Penn Power Co.— 1st 58, 19448. “A’ 
Ist 68, 1958, “Cc” 
Ist 78, 1946, “ID” 
let 58, 1983 “E” 
let 5448, 1953, “FP” 
W lsconsin Gas & Flee Co. Ist 56, 1962 
W orces'er Gas Liga t Co — 
Ist 548, 1939, “a™ 
lat 48, 1939, “B" 
Yadkin River Power Co. Ist 56, 1941 





Telephone company obligations considered eligible under 
the terms of Paragraph VIII follow: 
American Telephone & Telegraph Co.— 
Collateral trust 5a, 1946 
Collateral trust 48, 1929 
Hell Telep Co of Pennsyivania— 
lnt & ref Se, 1948 
Central District Tel. Co. Ist 58, 1943 
iHinots Bell Telep Co lat & ref 5a, 1958 Refunding gold “‘A’’ 5s, 1952 


New England Telephone & Telegraph Co | Home Long Distance Telep. Co. 1st 8. F. 
Debenture 48, 1930 58, 1932 


Debenture 58, 1932 Southern Bell Tel. & Tel Co. 1st 56, 1941 

jet Se 10452 Southern New Eng. Te! Co. Ist 58, 1948 
New York Telephone Co.— Southwestern Bell Tel. Co. *‘A"’ 58, 1954 

let & general 44%a, 1939 

Ref @s, 1941, “A” 

Debenture 68, 1949 

New York (State of).—Case Involving City Home Rule 
Amendment to State Constitution Carried to State Court of 
Appeals—To be Heard Sept. 1.—An appeal in the case 
involving the City Home Rule Amendment to the State 
Constitution which was held null and void by the Appellate 
Division (First Department) of the State Supreme Court 
of New York on July 6 (V. 121, p. 227) has been granted 
to New York City by the State Court of Appeals at Albany. 
Arguments will be heard in that Court at an adjourned 
session on Sept. 1 at 2 p. m. 


New York & Pa Tel. & Tel. Co.— 
General 48, 1929 
tet Se 1028 
Northwestern Bell Tel. Co. 7s. 1941 
Pacific Telep. & Teleg. Co.— 
Ist & coll. trust S. F. 58. 1937 





BOND PROPOSALS AND NEGOTIATIONS 


this werk have been as follows: 


ABBEVILLE SCHOOL DISTRICT NO. 1 (P. O. Abbeville) Vermilion 
Parish, La.—BOND OFFERING .—Sealed bids will be received until 11 
a.m. July 31 by J. H. Williams, Secretary-Treasurer Parish School Board, 
for $200,000 school bonds. 


ALDEN TOWNSHIP SCHOOL DISTRICT (P. O. Alden) Hardin 
County, lowa.—BOND SALE.—The State Bank of Alden bas purchased 
an issue of $3,000 5% schoel bends at a premium ef $60, equa! te 102.00. 
Interest payable (M. & N.). Duein 3 years. 


ALLF.GANY COUNTY (P. O. Belmont), NW. Y.—BOND SALF.—On 
July 10 the $300,000 44% % highway bonds offered on that date (V. 120, p. 
3222) were Pe erry by H. L. Allen & Co. and Sherwood & Merrifield, 
Inc .bothof N.Y.,at a premium ef $6.210. equa! te 102.17. a basis of about 
4.16%. Dated March 1 1925. 
Other bidders were: 

Premium. | 


tutter & Co., N. Y__..-_---$5.316|] Bankers Trust Co., N. Y 
Geo. B. Gibbons & Co., Inc. 
. or 4 





Due $50,000 March 1 1937 to 1942, incl. 


Premium. 
$4,983 
‘ ' Fidelity Trust Co., Buffalo... 4,635 
- §.1511C. W. Whitis & Co., N. Y___. 2.525 
ALLEGHF NY COUNTY (P., O, Pittsburgh), Pa.—RBONDS AUTH- 
ORIZED.—The County Commissioners on July 14 authorized a bond 
issue of $2,500,000 for new county building and bridge projects. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—rOND SALE.—On 
July 14 the $350.000 4%% county infirn ary bonds offered on that date 
(V. 121, p. 104) were awarded to the Tri-State Loan & Trust Co. of Fort 
Wayne f -r $352,408, equal to 100.68. Int. M.& N. Late July 10 1925. 
Due in from 1 to 20 years. 


ALVORD SCHOOL DISTRICT, Wise County, Texas.— BOND 
SALE Kaufman, Smith & Co. of St. Louis have purchased an issue of 
23.000 5% % high school bonds. Due in 1 to 40 years. 


AMARILLO, Potter County, Texas.—WARRANT SALE.—The 
Branch-Middlekauff Co. of Wichita has purchased an issue of $100,000 
warrants at a premium of $2,500, equal to 102.50. 


ARLINGTON, Middlesex County, Mass.— TEMPORARY LOAN.—A 
temporary loan of $50,000, payable May 14 1926, offered on July 13, was 
awarded on that day to 8. N. Bond & Co. of Boston on a 3.40% discount 
basis, plus a premium of $1 50. 


ARMSTRONG COUNTY COMMON SCHOOL DISTRICT 
(P. O. Claude), Tex.—BOND SALE.—The State Board 
purchased on July 10 $6,000 5% school bonds at par 


ASHLAND, Jackson County, Ore.— PONDS VOTED.—At the election 
held on July 9—V. 121, p. 104—the voters authorized the issuance of 
$105,000 school bonds by a count of 329 for and 52 against. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—KBOND SALE.—The 
$90.000 5° coupon 1. C. H. No. 139. Section C, in provement bonds of- 
fered on June 29 (V. 120. p. 3222). were purchased by Bonbright & Co., 
Inc., of New York. Date June 1 1925. Due $10.000 yearly on April 1 
from 1927 to 1935 incl. Legality approved by Squires, Saunders & Demp- 
sey 


NO. 8 
of Education 


Financial Statement. 
— $54 968.280 
. 1,089,000 


Assessed valuation 
Net bonded debt ‘ ‘ , — 
Population, 1920 Census, 24.627. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE .— 
Prudden & Co. of Toledo have been awarded $64,900 5° county bonds 
at a price equal to 102.96. Due serially in from 1 te 10 years 

ATCHISON County (P. O. Atchison), Kayx.—BOND ELECTION.— 
An election will be held on Aug. 4 for the purpose of voting on the question 
of issuing $150,000 bridge bonds. 


ATHENS, Athens County, Ohio.—PON/)) OFFERING. 
will be received until 12 m. Aug. 8 by Griff H. Evans 
760 98 6° (special assessment) Stewart St. i 
0, eXcept 1 for $190 98. 
To * 


llows 


Sealed bids 
City Auditor, for 
prover ent bonds. Denom. 
Date June 15 1925. Principal and interest 

payable at City Treasurer's office. Due every six months as 
$210 March 15 1926 to March 15 1934. incl., and $190 98 Sept. 15 
1934. Certified check for 2° of the amount of bonds bid for. payable to 
City Treasurer, required. Bonds to be delivered and paid for within 10 
days from time of award. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
July 11 a temporary loan of $50.000. payable Oct. 30 1925. was awarded to 
the First National Bank of Attleboro on a 3.19% discount basis. 

BAINBRIDGE, Chenango County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. (standard time) July 31 by H. D. 
Owens, Village President, for $90,000 water system improvement bonds. 
Denom. $1,000. Principal and semi-annual) interest *. & A.) payable 
at the Manufacturers Trust Co., New York Due $3,000 yearly on Aug. 1 
from 1926 to 1955. inclusive. Certified check (or cash) for 2% of the 
amount of bid required with each proposal. Proposals for the bonds will 
b= considered upon a 5% interest basis. or upon a lesser rate of interest 
p-oposed in multiples of 4 of 1%. Principal or interest, or eithar, to be 
rezisterable at the option ef the purchaser. 
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Financial Statement. 
pO EEE BAIA IESE $900,000 
Funded and temporary indebtedness 
Population, 1920. 1.259: 1925. 1.500. 


BAKER, Baker County, Ore.— BOND SALE.—The Ralph Schneelock 
©o. of Portland has purchased an issue of $38.500 street improvement bonds 
at a premium of $1.574.65. equal to 104.09. 


BALDWIN PARK SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—The $89.000 5% school bonds, offered on July 6—V. 
120, p. 3343——were awarded to the First Securities Co. of Los Angeles, ata 
premium of $4.464. equa! to 105.58. a basis of about 4.60% 
1925. Due July 1 as follows: $1.990. 1928 to 1935 incl.; 
1943 incl.: and $4.000. 1944 to 1957 Incl. 


BARBERTON, Summit County, Ohio.—BOND SALE.—The following 
two issues of 5% improvement bonds offered on July 11 (V. 120. p. 3343) 
were purchased by W. L. Slavton & Co. of Toledo for $27.848 50, equal to 
101.81—a basis of about 4.62%: 
$14,350 (citv's — street ir pt. bonds. Denom. $500. except one for 

$850. ue vearlv on Oct. 1 as follows: $1,350, 1926, $1.500. 1927 
to 1932 and $2 NNN 
13,000 Viaduct fund bonds. 


. Date Ju'v 1 
2.000, 1936 to 


1933 and 19°34. 


Denom. $500. Due vearly on Oct. 1 as 


follows: £1 900, 1926 and $1.500, 1927 to 1934 incl. 
Date Aug. 1 1925. 
BELLEVUE, Huron County, Ohio.—RBOND SALE.—On Jniy_ 10 
the $30,000 5% water works impt. bonds, offered on that date (V. 199, 


D. 3344) were awarded to Kanffman. Smith & Co. of St. Lonis, for $39,711, 
equal to 192.37. a basis of about 4.47%. Date June 1 1925. Due $1,000 
each six months from Dec. 1 1926 to June 1 1941 incl. 


BELLINGHAM, Whatcom Ccunty, Wash.—BOND SALE.—The 
$70.090 municipal bonds -ffered on Mav 18 (V. 120, p. 2583) were awarded 
to William P. Harper & Sons of Spokane at 100.09. Due serially in 15 yrs. 


BELZONI CONSOLIDATED SCHOOL DISTRICT (P. 0. Belzoni), 

Humphreys County, Miss.—RBOVD SALFE.—A. K. Tigrett & Co. of \fem- 
his have purchased an issue of $10.500 6% school bonds at a premium of 
500, equal to 104.76. Purchaser agreed to print the bonds. 


BERKLEY, Oakland Crunty, Mich.—BONDS OFFERES).—Sealed 
bids were received by the Village Commission until 8 p. m. July 16 for 


the following bonds: 
22 bonds, maturing $3.000 for a 


$12,000 Special Assessment Roll No. 
od of 4 vears. 
13,000 Special Water Assessment Roll No. 23 bonds, maturing $3,000 for 
3 years and $4.000 In the fourth vear. 
Bids for the bonds were asked at the following rates of interest: 5%, 
5%%. 54%%. 5%% or 6%. 


BERTRAM INDEPENDENT SCHOOL DISTRICT, Burnet County’ 
Tex.—BOND SALF.—The State Board of Education purchased on July 10 
$14,000 5% echoo!l bonds at par. 


RETHLEYVEM UN'ON FREF SCHOOL DISTRICT NO. 10 (P. O. 
Delmar), Albany County, N. ¥Y.—BOND OFFERING.—Sealed bi’s were 
received unti! 8 p.m. (daviight saving tive) July 21 by Schuyler C. Booth, 
District Clerk, for %187.000 coupon school bonds at not exceecing 4% 7 
interest. Denom. $1.999. Date July 1 1925. Int. J. & J. Due July 1 
as follows: $2.900, 1997 and 1998: $3,090, 1999 to 1935. incl.: $4.90, 
1926 to 1949. Incl.: $5.90N, 1941 to 1945. tnel.; $6,000, 1946 to 1949. ine'.; 
$7.990, 1956 to 1952. Iincl.: $8 NNN. 1953 to 1955. incl.; $9,000, 1956 and 
1957. incl and $19.000, 195% to 1969, incl. Certitied check for $5." 

ayable to Carl Cronk, District Treasurer, required. Legality approved 

y Clay & Dillon, New York. 


BEULSVILLE, Duplin County, No. Caro.—BOVD OFFERING .— 
R. W. Craft. Town Clerk. wil! receive sealed bids until 12 m. Ju'y 25 for 
$10,000 6% electric licht bonds. Due $1,009 vearlv July 1 19°97 to 1936 
incl. Prin. and int. (J. & J.) pavahle in gold in New York. The bonds 
will be prepared under the supervision of the United States Morteace & 
Trust Co... N. ¥. ©., which wi!'l certify as to the genuineness of the sizna- 
tures of the officia's and the sea! impressed thereon. Legality to be approved 
by Chester B. Masslich, N. Y. C. 


BEVERLY TOWNSHIP SCHOOL DISTRICT (P. O. Delanco), 
Burlington County, J.—ROND OFFERING .—Sealed bids will be 
received antil 8:30 p. m. (davlicht saving time) July 28 by H. O. Patchel 
District Clerk, for an issue of 44% % coupon (with privilege of registration 
as to princina! on'y or as to both pvincipal and interest) school bonds. not 
to exceed $125,990. no more bonds to be awarded than will produce a 
premium ef $5990 over $125,000. Denom. $500. Principal and semi- 
annua! interest (J. & D.) wi'! be paid in lawful money of the United States 
at the Riverside Trust Co.. Riverside. Due $3,500, 1927 and 1928: $4.900 
1929 to 1949. Inclusive, and $5.099. 1941 to 1954. inclusive. Certified 
check for 2% of the amount of bonds bid for on an incorporated bank or 
trust company. payable to Beverly Township. required. Legality approved 
by Hawkins, Delafield & Longfellow, of New York. 


BIG PRAIRIE RUPAL SCHOOL DISTRICTS (P. O. Big 
Wayne and Holmes Counties, Ohio —BOND OFFERING : 
will be received urtil 1 p. m. Aug. 1 by E. D. Alleman. Clerk of Board of 
Education. fer $3.000 5% school bonds. Denom. $1,000 Dated July | 
1925. Int. M. & S. Due $1.000 yearly from Sept. 1 1938 to 1940. Loel. 
Certified check upon some solvent bank for 5% of the amount bid for, 
payable to the Roard of Education, required. 


BLACKSHEAR, Pierce County, Ga.—POND OFFERING —1. L, 
Grady, City Clerk. will receive sealed bids until 11 a.m. July 25 for $27,900 
5% schoo! coupon or registered bonds. Date July 1 1925 Denom. $1,000 
Due $1 .000 yearly July 11926 to 1952inel. Prin. and int (J. & J.) pavable 
in go'd in New York. Legality approved by Chester B Masslich. N. Y.C. 
A certified check for $540. payable to the City Treasurer. is required. 


BLOOMFIELD, TROY, ROYAL O4K AND SOUTHFIELD TOWN. 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1, Oakland County, 
Mich.—ADDITIONAL INFORMATION.—We are now in receipt of the 
following additional details of the $334.250 414 %_school bonds sold at 
100.62 to Harris, Smal! & Co., First National Co., Whittlesley, McLean & 
Co.. and Bumpus & Co., all of Detroit. as reported in V. 129, p. 3222: 
Coupon bonds tn denominations of $1.000. Dated June 11925. Interest 
J.&D. Due 1926 to 1940. inclusive. 


BOULDER, Jefferson County, Mont.—-NO BIDS RECEIVED.—No 
bids were received for the $6.000 6% town bonds offered on July 8—V. 121, 
p. 105. The bonds are to be re-advertised. 


BRAINERD, Crow Wing County, Minn.—RBOND AND CERTIFI- 
CATE OFFERING .—Sealed bids will be received until 8 p. m. July 24 by 
E. T. Fleener, Citv Clerk, for the following 6% bonds and certificates, 
aggregating $11.900: = 

$4,000 certificates of indebtedness. Due Aug. 1 1933. 

7.000 revolving fund bonds. Due Aug. 1, as follows: 


&4.000 in 1933. é 
Dated Aue. 1 1925. Denom. $1,000. Principal and semi-annual int. 
payable at the City Clerk's office. A certified check for 5% of bid is 
reguired. 
BRIGHTON (P. O. Brighton), Monroe County, N. Y. 
SALE.—On July 10 the $220,000 4) ‘ 


Prairie). 
ealed bi's 


$3,000 in 1932 and 


-BOND 
, coupon storm water sewer system 





bonds. offered on that date—V. 121. p. 228—-were awarded to Batchelder, 
Wack & Co. and Rutter & Co.. both of New York, at 100.58. a basis of 
about 4.20%. Date July 1 1925. Due $11,000 yearly on July 1 from | 


1930 to 1949, Inclusive. 

BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—The Metacomet National Bank of Fall Kiver was awarded on July 144 
$10.000 1-year industrial farm loan note, payable July 16 1926, ona 3.249% 
discount basis. 

DWATER COUNTY SCHOOL DISTRICT NO. 15 (P. O, 
wateeh, Mont.—BOND OFPERING.—Chas. A W atkins, Clerk Board of 


Trustees will receive sealed bids until 2 p.m. July 20 for $10,000 6% school 
bonds. Interest payable semi-annually. 
BROOK, Newton County, Ind.—BOND OF FERING.—Sealed bids 


will be received until 11 a. m. July 25 by Board of Trustees for $6,000 5% 
coupon school building addition bonds Denom. $500 Date July 1 
1925. Principal and interest (J. & J.) payable at State Bank of Brook, 
Brook. Due $500 every six months from July 1 1926 to Jan. 1 1932, incl. 


BROOK SCHOOL TOWN (P. O. Brook), Newton County, Ind. 
BOND OF FRRING .— Sealed bids will be received until 11 a. m, July 25 


bv Board of Trustees for $18,000 5% coupon school building ad titi 

Denom. $500. Date July 1 1925. “Principal and inte-est (J. & 73 saa 

¥ ooo oe S, we press yey py = J months as follows: $500 
an an. 927, F Ju 27 to Jul 9 

$500 Jan. 1 1931 to July 1 1942, incl. — a 


BROOKLINE, Norfolk County, Mass.—LOAN OFFERING.—fea 
hide wwill_be received until 12 m. July 20, by Albert P. Brices Teed 

re . for the purchase on a discount basis of a te 1 
$300.000.' Dated July 20 1925. Due Nov. 10 1925) POrary loan at 


BRUSH, Mogan County, Colo.—BOND SALE 
Co. of Denver have purchased an issue of $14,000 
bonds. 

BUCKEYE, WATE? CONSFR’’ATION ANP DR‘ IN’ GE DISTPICT 


(P. ©. Phoenix). Mari Cc t A "TAS 4 
DESCRIPTION.—The $200 000 516% _ Pag as foaeeacd Gan ae 


.— Boettcher. Porter & 
4%% refunding sewer 


, bods renorted sold in 
V. 199, p. 2055, are described as follows: Date Jan wr nN m 
$1,990. Hue $19,000. Jan. 1 1936 to 1955 Incl. Int. J & i) parable 


7g. az , 
at the office of the County Treasurer or at the Pacitic-Southwest Trust & 


Savines Rank, Los Angeles. at option of holder. The proceedin« 
orvanization of the District and the issuance of theses “ane toy mtg A 
eperover hv Kibbey, Bennett. Gust, Sr ith & Lyman of Phoenix. and have 
— confirmed by a cecree of the Superior Court of Maricopa County, 
zona. legality subject to the anproval of O'Melveny, Milliken. 
os er & seneil of Los Angeles. These bonds were purchosed by the 
irst Securities Co. of Los Angeles and not by the Security Trvst Co. of 
Tos Angeles as reported in the ahove reference. Total debt (this iasue): 
yt valuation (land), $1.170.000: estimated actual velne (land). 
£° 100.000: estimated value (land and improvements), $3,000,000: popu- 


lation (estimated), 1,800 
RUFFALO. N. Y.—RBONNS & CERTIFICATES SOLN ies 

JT’NF.—Yuring the month of Tune the following 47 bonds wd Phas nn 

aggregating $1,279,422 99 were issued at par as follows: 


Purchoser— Amount. Purnose 
— Bond Sinking Municinal —_ — 
‘nd | very $18 900 90 Buileines June 11925 June 1 '26-'43 
Water Bond®kg. Fund 8. p ‘26-'3: 
Gameee thems a 000 00 Street lighting June 11925 June I '26-'35 
General Fund. _____ 33. 

Pine ~ eng 00000 Certificates June 11925 July 1 1926 
General Fund _._._ 1,043,923 17 Certificates June 11995 Jul 

Water Bd. “ke. Fund 8.3! 2! 18 1938 

Gonke: tote 18,354 13 Mon.Local Wk. June 151925 June 18 1926 
General Fund 86,14569 Certificates June 301925 July 1 1996 


Pe g tas COUNTY (P.O. Ornvilles, 

n Tulv 217 an election will be held fo 

of nainn 090.000 cane ana whan ane purpess of voting on the question 
CALDWELL, Canyon County, Idaho.—BOND SALRF 


street improvement bonds offered on July 12 (V. 
to Benwell & Co. of Denver as 4\%s ob par. SSD. P. S948) Were ewernen 


CAMERON, Milam County, Tex.—WARRANT SALF. 


Co. of Dallas have purchased ana issue of $100,000 6% 
Due in 1 to 15 years. ; 


CARROLL COUNTY (P. O. Delehi), Ind.—ROND orr 

Sealed bids will he received until 2 p.m. July 25 by Wm. A. Hg ram 
Treasurer, for the following 44%% hichwav improvement honds: : 
$8.200 F. K. Beard et al. in Clav Townshin. Denon. $419. Due $410 

each 6 months from Mav 15 1924 ta Nov. 15 1935, inet. 
7.500 Wm. Allen et al. in Burlington Township bonds, Denem $375 
Due $375 each 6 months fram Mav 15 1994 to Nov. 15 1935. incl. 
Denom. 


7,500 G_W. RB. Sirk et al. in Rock Creek Townshin bone. 
Due $375 each 6 montfis frem May 15 1926 to Nov. 15 1935. 


Idaho.—RBOND ELPCTION.— 


.—The $41,000 


—Garrett & 
, funding warrante. 


$375. 


inel. 
11.200 Virgil Cunnincham In Democrat Toewnshin bonds. D 
Due $540 each 6 months fram Mav 15 1926 to Nov. 15 1935, tea 
Dated July 7 1925. Interest (M. & N. 15). F ‘ 


CARROLLTON BOROUGH SCHOOL DISTRICT (P. O 
ton), Cambria County, Pa.—RBOND SALE.—On June 29 the S40 te 
4% school building bonds, offered on that date (V. 120. p. 299%) were 
ee bv * ye yy By of Pittshurch. Dated ye 1 
OF, “teres a ue cr July 1 1930; j 
each of the vears 1935, 1940 and 1945. . ne a ws 


CASS COUNTY (P. O. Logansport), Ind.—RBOND OFPERING.— 





Sealed bids will be received until 10 a. ™. Intv 20 by Harry **. Gardner 
County Autitor, for $17,899 5% Erbaneh-Wissinzer Road in Tipton Twp 
honds. Denom. $445. Dated Julv 15 1995. Int. M.& N. 15. Due 


$89 each six months from May 15 1926 to Nov. 15 1925 incl. - 


es bl ged Bs Se SCHOO DISTRICT NO. 11 (P.O 
imnitt), Tx. — ) SALE.—The State Board of Educat i 
on July 19 $16.099 6% school bonds at par. _ ae See 


CENAR HURST, Nassau County, N. Y.—RBOND OF FERING.—Sealed 
hits will be receive? until 8 p.m. (dav'ivht saving time) Julv 22 by Albert 
T. “Manon, Villave Clerk, for $109.999 4 %% coupon (with the privilece of 
revistration as to principal and interest) paving bonds. DPenom. $1 000 
Date Suz. 1 1995 Prin. and semi-ann. int. (F. & A.) payable In gold coin 
of United States of America equal to the present standard of weicht 
and fireress at the Peninsula National Bank, Cedarhurst Due 5.000 
Auer. 1 1926 to 1945 incl. Certi*ied check upon an incorporated bank or 
trust company. payable to Village of Cedarhurst for 2% of the amount 
of bones bid for. is required.  Leralitv anproved by Hawkirs. Delafield 
& Vonefellow of New Vork The hones wi'!l he preparec uncer the 8" per- 
vision of the Urited States Morteage & Trust Co.. which wil’ certifv as 
- the genuineness of the signatures of the officials and the sea! impressed 

ereon. 


CEDAR RAPIDS, Linn County, Ilowa.—ROND SALF.—The follow- 
ing 4'4% coupon oY aggregating $98.9), offered on June 30—V. 120 
3223 —were awarded to Geo. M. Bechtel & Co. of Davenpor . 
minum of 81.940, equal to 101.97, a basis of about 4.17%. opagetel ced 
$80,000 sewer bonds. Due Nov. 1 as follows: €5.000, 1926 to 1921 inel.; 
os N00 in 1932; $5.000 in 1933: $25,000 in 1934, and $10.000 in 
N25 
18.000 ie equipment bonds. Due $2,000 yearly Nov.”1 1926 te 1934 
nc 
Date June 1 1925. 


CENTER INDEPENDENT SCHOOL DISTRICT, Shelby Count 

Tex.—BOND SALE.—On Julv 10 the State Board of Fucatin’ purchased 
an issue of $20.000 5% school bonds at par. Due serially These bonds 
were registered on July 6 by the State Comptroller of Texas. 


CENTER TOWNSHIP, Camden County, N. J.—RBOND SALE.— 
During April of this vear R. M. Grant & Co., Ine., of New York purchased 
$101.000 5% % coupon Improvement bonds at par, plus expenses. De- 
nom, $1.000 Date June 1 1925. Int. J. & D Due June 1 1930 and 
1935. Total bonded debt. $118,000; assessed $4,843,046 
population (estimated), 12,500. 


CHEYENNE, Laramie County, Wyo.—RPOND SALE.—Geo. W. Val- 
lery & Co. have purchased an issue of $450,746 54% improvement bonds 
Dated May 1 1925. 

CHICOPEE. Hampden County, Mass. 
$110.0090 4°% school addition bonds offered on that date 
the National ‘ity Co. of Boston at 100.412 
Denom. $1.900 Date July 1 1925. 
1926 to 1930, inclusive. 


CINCINNATI CITY SCHOOL DISTRICT (P. O. Cincinnati), 
Hamilton County, Ohix.—ROND SALE.—On July 13 the $450,000 
4%% coupon school bonds offered on that date (V. 121. p. 105) were 
awarded to the Tillotson & Wolcott Co. of Cleveland for $450.805 50, equal 
to 100.178 a basis of about 4.23% Date Tuly 1 1995 Due Sept. 1 as 
follows: $19.000 1926. $18 000 1927 $19 000 1928. $18,000 19299.°19.000 
1930 and so on until 1945, then $19,000 1946 to 1949, incl., and $4,000 1950. 
Other bidders were 


valuation, 


-ROND SALE On July 10 
were awarded to 
a basis of about 3.855%. 
Interest J. & J. Due yearly July 1 


P Price Bid. 
Title Guarantee & Trust Co., Cincinnati, and Federal Securities 
Corp., Chicago ..$450 287 50 
A.G. Becker & Co. and E 4°9.911 BO 


i, Wh: SUE OS Sas Ew iit aaminndbasddbedudescsaoanpenal’ 460,162 00 








CHEYENNE COUNTY SCHOOL DISTRICT NO. 138 (P. O. Gurley), 


Wyo.-BOND SALE.—The United States Bond Co., of Denver, has pur- 
chased an issue of $6,500 5% school bonds. Due in 5 to 15 years. 


CLALLAM COUNTY UNION HIGH SCHOOL DISTRICT (P. O. 
Port Angeles), Wash.—BOND SALE.—The State of Washington has 
purchased am issue of $60,000 434% school bonds at par. Due in one to 
ten years. 

CLACKAMAS COUNTY SCHOOL DISTRICT (P. O. Milwaukee), 
Ore.—BOND OFFERING.—HUueh B. McGuire & Co. of Portland have 
purchased an issue of $12,000 4% % school bonds. 


CLAREMONT SCHOOL DISTRICT (P. O. 
County, H.— BONDS OFFERED Sealed bids 
% p.m. (eastern standard time) July 17 by Albert B 
School Board, for $50,000 44° school bonds Denom. $1,000 and $500. 
Date July 1 1925 Principal and semi-annual interest (J. & . payable at 
the Old Colony Trust Co., Boston Due $2.500 July 1 1926 to 1945 
inclusive. Legality approved by Ropes, Gray 


Boyden & Perkins 
CLARKTON, Bladen County, No. Caro BOND SALE 








Sullivan), Sullivan 
were received until 
Kellogg, Secretary cf 


soston 


6% electric light and power bonds offered on July 7 (V. 120, p. 3345) were 
awarded to Durfee, Niles & Co., of Toledo. at 102.80-—a basis of about 
5.67 ° Date July 11925. Due $500 yearly, 1928 to 1945, inclusive. 

CLEVELAND, Cuyahoga County, Ohio.—BIDS.—The following is 
a list of the bids receaved on July % for the three issues of 4 coupon 
or registered bonds acgrevating $1.800,009, offered on that cate, notice 
of the offering of which appeared in V. 120, p. 3095 
Lehman Bros.; Ames, Emecich & Co.; Kean, Taylor & Co.; East 

man, Dillon & Co.; H. L. Allen & Co *$1 $09,882 
Geo. Bb. Gibbons & Co., Inc — 1,805,111 
Bankers Trust Co.: Guaranty Co., New York; Detroit Co 

Tillotson & Wolcott Co 1.808 O82 
Eldredge & Co.; Redmond & Co.; E. H. Rollins & Sons; Kountze 


ros 1 806,678 
The Herrick Co.: W. A. Harriman & Co.. Inc.: The Guardian 

Detroit Co.; Phelps, Fenn & Co.; Hemphill, Noyes & Co 1,805,202 
Hayden, Miller & Co.; Harris, Forbes & Co.; The National City 

Co., Curtis & Sanger; Remick, Hodges & Co m 1,803,130 
First National Bank, New York: Halsey, Stuart & Co_.....--- 1,501,620 


* Awarded at this bid, as stated in V. 121, p. 229. 
CLINTON COUNTY (P. O, Frankfort), Ind.—-BOND OFFERING 


Sealed bids will be received until 10 a. m. July 30 by Walter D. Beach, 
County Treasurer, for $2,600 5 coupon Jesse Catron et al gravel road 
No. 385 bonds Denom. $130 Dated July 151925. Interest M.& N. 15. 
Due $130 every six months from May 15 1926 to Nov. 15 1935, inclusive. 


COBLE INDEPENDENT SCHOOL DISTRICT, Tex.—BOND SALE. 
The State Board of Education purchased on July 10 $35,000 5% school 
bonds at par. 


COFFEYVILLE, Montgomery County, Kan.—BOND SALE.—The 
Guaranty Bank & Trust Co. of Wichita has purchased an issue of $31,000 
4%% improvement boucs at 100.46. Due in 1 to 10 years 


COLUMBIA COUNTY (P. O. Bloomsburg), Pa.—BOND SALE 
The $300,000 44% county bonis offered on July 14—-V. 120, p 3345 
were awarded to Lewis & Snyder of Philadelphia Date June 1 1925. Due 
June | as follows: $50,000, 1935; $10,000, 1936 to 1945, incl., and $15,000, 
1946 to 1955, incl. 


COLUMBUS, Bartholomew County, Ind.—BOND OFFERING. 
S»aled bids will be received until 4 p. m. Aug. 3 by Mayme B. Norton, 
City Olerk, for $9,000 4% funding cnindn Denom. $500. Date Aug. 1 
1925. Int. F.& A. Due $1,50) yearly on Aug. | from 1926 to 1931, incl. 
Certified chock for at least 244% of bid required. 

COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BOND SALE. 
—The following bonds, aggregating $200,000, offered on July 14—V. 121, 
R. 229—were awarded to the Wachovia Bank & Trust Co. of Winston- 
Salem and the Wells-Dickey Co. of Minneapolis as 4%s at a premium of 
5,620, equal to 102.51, a basis of about 4.53%. 

165,000 school funding bonds. Due July 1 as follows: $4,000, 1926 to 
1938, incl.; $6,000, 1939 to 1950, incl.; $8,000, 1951 to 1954, inel., 
and $9,000 in 1955. 

35,000 road bonds. Due $3,500 July 1 

Dated July 1 1925. 


CONCORD, Merrimack County, N. H..-TEMPORARY LOAN.—On 
July 13 the temporary loan of $100,000, payable Oct. 1 1925, offered on 
that date (V. 121, p. 229) was awarded to the National Shawmut Bank of 
Boston on a 3.32% discount basis. 


CONSHOHOCKEN, Montgomery County, Pa.—BOND OF FERING 
Sealed bids will be received until 8 p. m. (daylight saving time) July 28 
by John J. Kehoe, Borough Secretary, for $100,000 44% % tax free coupon 
street improvement bonds. Denom. $1,000. Date Aug. 1 1925. Prin. 
and semi-ann. int. (F. & A.) payable at the First National Bank, Consho- 
hocken. Due on Aug. | as follows: $10,000 1930 and 1935, and $20,000 
1940, 1945, 1950 and 1955. Certified check for 2% of amount of loan bid 
for, payable to Borough of Conshohocken, required. The issue will be 
subject to the approval of Townsend, Elliott & Munson of Philadelphia. 
Financial Statement (May 1 1925). 


1945 to 1954, incl 


Bonded debt - _ - 
Floating debt (additiona)) 
Total debt (gross) - 
Sinkingfund x 35,196 13 
Assessed value i925 e+ . net 4,594 935 00 

* Of the floating debt, $19,414 45 is to be funded and paid by the pro- 
ceeds of this issue of bonds. x In addition to amount in sinking fund 
there are taxes applicable to reduction of debt in 1925 amounting to 
$7,435 00. 


COTTLE COUNTY COMMON SCHOOL DISTRICT NO. 5 (P. O. 
Paducah), Tex.—HOND SALE.—On July 10 the State Board of Educa 
tion purchased an issue of $15,000 5% school bonds at par. 


CUTLER PUBLIC UTILITY DISTRICT (P. O. Cutler), Tulare 
County, Calif.—BOND SALE.—The $27,000 6% water-works system 
bonds offered on June 18 (V. 120, p. 2968) were awarded to the G. G. 
Blymyer Co. of Los Angeles, at par. Date March 291923. Due March 29 
as follows: $1,000, 1925 to 1938, inclusive, and $2,000, 1939 to 1946, incl. 


CUYAHOGA COUNTY (P. O, Cleveland), Ohio.—BOND SALE.— 
On July 8 the following three issues of 444°, coupon bonds, aggregating 
$235,874 34, offered on that date (V. 121, p. 105), were awarded to Otis & 
Co. of Cleveland at a premium of $2,557, equal to 101.21, a basis of about 

DRO - 
$12,964 23 special assessment Main St. extension bonds. ] 


$172,000 00 
*29,.914 4! 
201,914 4! 


1 


— 


Due Oct 


as 


follows: $964 23, 1926; $1,000, 1927 to 1932, inclusive, and 
$2,000, 1933 to 1935, inclusive. 

75,708 94 special assessment Cedar Road No. 4 bonds. Due Oct. 1 as 
follows: $6,708 94, 1926; $7,000, 1926; $8,000, 1927 to 1934 
inclusive; $9,000, 1935. : 

144,201 17 county's portion Cedar Road No. 4 bonds. Due Oct. 1 as 


follows: $14,201 17, 1926; $14,000, 1927 to 1931, inclusive, and 
$15,000, 1932 to 1935, inclusive 
Date July i 1925. Other bidders wer« 
Bidders— Premiums Bidders Premiums 
Tillotson & Wolcott Co__.$2,144 10/|Stranahan, Harris & Oatis 


Guardian Trust Co_._.... 2,103 00 Inc... .$1,663 09 
The Herrick Co---+--- 1,797 00| Hayden, Miller & Co 1,483 00 
| Provident Sav. & Trust Co 914 65 


! 


BOND OFFERING.—Sealed bids will also be received until 11 a. m. 
(Cleveland time) July 29 by Louis Simon, Clerk Board of County Com- 
missioners, for the following 5°, coupon bonds: 
$5.160 75 (special assessment) road improvement bonds. Denom. $500, 
except one for $160 75. Date Aug. 1 1925. Due yearly on 
Oct. | as follows: $160 75, 1926; $500, 1927 and 1928, incl.; and 
$1,000, 1929 to 1935, inclusive. 

50,213 10 (special assessment) road improvement bonds. Denom. $1,000, 
except one for $213 10. Date Sept. 1 1925 Due yearly on 
Oct. 1 as follows: $213 10, 1926; $5,000, 1927 to 1930, inclusive, 
and $6,000, 1931 to 1935, inclusive. 

13,601 25 (county's portion) road snprovement bonds. Denom. $1,000, 
except one for $601 25. Date Aug. 1 1925. Due yearly on 

Oct. 1 as follows: $601 25, 1926: $1,000, 1927 to 1932. inclusive: 

$2,C00, 1933 and 1934, incl.; and $3,000, 1935. 
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66,950 80 (county's portion) road Improvement bonds. Drauem. $',000. 
except one for $950 8&0. ate Sept. 1 1925. Due yearly on 
Oct. 1, as follows: $950 80, 1926; $7,000, 1427 to 1932, inclusive, 
$8,000, 1933 to 1935, inclusive. 

Principal and semi-annual interest (A. & O.) payable at office of County 
Treasurer. Certified check on some bank other than the one making the 
bid, for 1% of the amount of bonds bid for, payable to the County Treas- 
urer, required with each proposal. Bids may be submitted for each issue 
separately or for all or none of the bonds. Delivery of bonds to be made 
at the office of the Board of County Commissioners. 

DAKOTA COUNTY (P. O. Hastings), Minn.—BOND SALE.—The 
344,24 county bonds offered on July 15—V. 121, p. 106—-were awarded 
to the Minneapolis Trust Co. of Minneapolis as 44s at a premium of $705, 
equal to 101.60. Date July 1 1925. 

DANBURY, Fairfield County, Conn.—DESCRIPTION OF BOND 
SALE The $495,000 44% schoo! bonds offered and so:d on July 1, as 
reported in V. 121, p. 106, answer to the fol! ing description Coupon 





bonds, recisterabie as to principal only Denom. $1,000. Date June 1 
1925. Principal and semi-annual interest (J. & D.) payable in New York 
Cit; Due yearly on June 1 from 1926 to 1965, inclusive. The bonds 
were purchased jointly by the Nationa! City Co. and Harris, Forbes & Co. 
both of Boston 


DAVID CITY, Butler County, Neb.—BOND SALE.—The 
States Trust Co. of Omaha has purchased an Issue of $63,500 4% ‘ 
ind water refunding electric light and water extension bonds., 


United 
> sewer 


DEFIANCE, Defiance County, Ohio.—-B/DS.—The following is a list 
of bius received on July 10 for the $12.3°7 71 5 coupon street improve- 
bonds offered on that date (\ 0, p s45 
Premium, 
Provident Savings Bank & Trust Co., Cincinnati $441 96 
Weil, Roth & Irving Co., Cincinnati 2 444 00 
Seasongood & Mayer, Cincinnati 373 00 
First-C itize Corporation, Columbus 370 00 
Stranahan, Harris & Oatis. Inc., Toledo 119 68 
Vi LL. Slayten & Co., Toledo__._. = . 353 00 
Durfee, Niles & Co., Toledo____- - 352 80 
Award of bonds will be made by City Council on July 21. 
DEKALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
| Sealed bids will be received until 10 a. m. July 28 ty Carrie P, Weaver, 
County Treasurer, for $11,000 4%° Samuel Shilling et al. iv proved high- 
way, Jackson Township, bonds. Denom. $550. Date July 15 1925. 
Interest serri-annually. 

BOND OFFERING Sealed bids will also be received until 10 a. m. 
\uz. 1 by Carrie P. Weaver, County Treasurer, for $10,600 446 Fred T. 
Miller et al. free gravel county road impt. bonds. De.om. $530. Date 
Aug. 11925. Int. M. & N. 15. Due $530 every six months from May 





| of 


15 1926 to 
Treasurer 

DENNISON, Tuscarawas County, 
Sealed bids will be received until 12 m. July 28 by O. C. Johnston, City 
Auditor, for the following 54% % bonds, aggregating $47 ,096 25 


Nov. 151935.incl. Bonds payable at the office of the County 


Ohio.—BOND OFFERING.— 


“J 
$4,940 00 refunding bonds. Denom. $500, except | for $440. Due yearly 
on Oct. 1 as follows: $440, 1926, and $500, 1927 to 1933, incl. 

.600 00 city building equipment and furnishing bonds. Denom. $500, 
except 1 for $600. Due $600 Oct. 1 1926 and $500 Oct. 1 1927 
to 1930, incl. 

00 (special assessment) sanitary sewer bonds. Denom. $150, except 
1 for $130. Due $130 Oct. 1 1926 and $150, 1927 to 1929, incl. 

00 (special assessment) sanitary sewer bonds. Denom. $125, except 
} ~ $100. Due $100 Oct. 1 1925 and $125 Oct. 1 1927 to 1929, 
ncl. 


te 


580 


475 


263 75 (special assessment) sanitary sewer bonds. Denom. $75, except 
1 for $38 75. Due $38 75 Oct. 1 1926 and $75, Oct. 1 1927 to 
1929, incl. 
592 50 (special assessment) sanitary sewer bonds. Denom. $125, except 
1 for $¥2 50. Due $92 50 Oct. 1 1926, and $125, Oct. 11627 
to 1930, inel. 
8,369 (special assessment) street impt. bonds. Denom. $850, except 1 for 
$719. Due $719, Oct. 1 1926, and $850, Oct. 1 1927 to 1935. incl. 
23,341 00 epectal assessment) street impt. bonds. Denom. $1,250, except 
i 14 + Due $841 Oct. 1 1926 and $2,500 Oct. 1 1927 to 
935, incl. 
4,261 Denom. $450, «xcept 1 for 


2] 


(special assessment) street impt. bonds. 
] 


a 


Due $211 Oct. 1 1926 and $450, Oct. 1 1927 to 1955, incl. 

2,674 00 (city’s portion) street impt. bonds. Denom. $500, except 1 for 

$674. Due $674. Oct. 1 1926, and $500, Oct. 1 1927 to 1930 incl. 

Date July 11925. Int. J.&J. Certified check, payable to City Treas- 

urer, for 10° of amount of bonds bid for required. Bonds to be delivered 
and paid for within ten days from time of award. 


DE RIDDER, Beauregard Parish, La.—BOND OFFERING.—Sealed 
bids will be received untii 10 a. m. Aug. 4 by Allen R. Lecompte, City 
Clerk, for $10,000 6% excess revenue bonds. Date Aug. 11925. Due in 
ten years. Legality approved by Wood & Oakley, Chicago. A certified 
check for 24% of the bid, payable to the City Treasurer, is required. 


DOVER, Tuscarawas County, Ohio.—NO BIDS RECEIVED— 
BONDS TO BE RE-ADVERTISED.—No bids were received on July 9 for 
the $6,200 5% coupon (special assessment) street impt. bonds, offered on 
that date—V. 120, p. 3345. Bonds will be readvertised for sale. 


DREHER TOWNSHIP SCHOOL DISTRICT (P. O. Newfoundland) 
Wayne County, Pa.—BOND SALE.—On June 24 the $11,50044%% new 
building bonds, offered on that date (V. 120, p. 3224) were purchased on a 
4.05% basis by the Pennsylvania State School Employment Retirement 
System. Date July 111925. Due yearly in from 1927 to 1942, incl. 


DUARTE SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The $50,000 5% school bonds offered on July 6 (V. 120, p. 3345) 
were awarded to the First Securities Co. of Angeles at a premium of 
$2,211, equal to 104.42—a basis of about 4.59%. Date July 11925. Due 
ed 1 as follows: $2,000, 1926 to 1935, inclusive, and $1,000, 1936 to 1965, 
nclusive. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BONDS VOTED.— 
—_ voters authorized the issuance of $1,500,000 road bonds at a recent 
election. 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND DESCRIPTION. 

-The $1,000,000 4%4 % road bonds awarded to I. B. Tigrett & Co. of 
Jackson and Caldwell & Co. of Nashville, jointiy—V. 120, p. 1919—are 
described as follows: Date April 1 1925. Denom. $1,000. Due April 1 
1955. Principal and interest (A. & O.) payablein New York City. Legality 
to be approved by Chas. B. Wood of Chicago. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (daylight saving time) July 27, by D.N. 
Rumsey, Village Clerk, for the following coupon bonds at not exceeding 
5° interest: 
$13,200 South Grove Street paving bonds. 

Dated July 1 1925 
1940 incl 

18,000 Church Street paving bonds. Denoms. $1,000 and $200. 

$1,200 yearly on July 1 from 1926 to 1940 incl. 

Int. J. & J. Certified check on an incorporated bank or trust company 
for 2 of the amount of bonds bid for required with each bid. Bidders 
are requested to name the rate of interest the bonds are to bear in multiples 
4 of 1 not exceeding 5°). 

Financial Statement. 
Assessed valuation, real-estate 
Exempt property 


Denoms. $1,000 and $880. 
Due $2,880 yearly on July 1 from 1926 to 


Due 


.-. $5,366,695 
92,560 





PEG BE. . 4. 5 kk cccccccdus cass eeddes bateeesdsoesens $5,274,135 
Total bonded debt RR Se et ee $397 485 
Water bonds outetamding... . 2... cc cccccccccccccccccscccsss 59,500 

Total bonded debt exclusive of present issue............-.. $456,985 


EAST BATON ROUGE PARISH ROAD DISTRICT NO, 14 (P. O. 
Baton Rouge), La.— BOND SALE.—The $40,000 road Series ‘‘P"' bonds 
offered July 14 (V. 120, p. 3224) were awarded to the Interstate Trust & 
Banking Co. of New Orleans as 5'4s at a premium of $251, equal to 100.62, 
a basis of about 5.18%. Date Mar. 15 1925. Due Mar. 15 as follows: 





$1,000, 1926 to 1929 incl.; $2,000, 1930 to 1941 incl., and $3,000, 1942 to 
} 1945 incl. 


JuLy 18 1925. 
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EAST @'EVELAND, Cuyahoga Ohio.—ADDITIONAL 
BONDS SOLD IN 1924.—Besides the bond sa already reported by us, 
this city also put out several other issues of bonds (both general and special 
assessment). as listed below, during the calendar year ending Dec. 31 1924. 
The bonds were all taken by the City Sinking Fund Trustees and all sales 


were made at par: 
GENERAL BONDS. 


Date. *Int. 
April 1 1924 5% 
April 1 1924 5% 
Street impt. April 1 1924 5% Oct. 1 
Street impt. Oct. 1 1924 5% Oct. 

SPECIAL ASSESSMENT BONDS. 
00 Street opening April1 1924 5% Oct. 28 
170.000 Street impt. Apr. 11924 5%% Oct. Apr. 28 
55,832 91 Street impt. Apr. 1 1924 5% Oct. Aug. 22 


EAST STROUDSBURG, Monroe County, Pa.—RBOND OFFERING .— 
Sealed bids will he recived until 7 p.m. July 21 by Dale H. Learn, Borouvh 
Secretary, for $35,000 5% street bonds. Interest semi- 
annually. 


ELIZABETHTOWN. Bladen County, No. Caro.—BOND SALF..— 
The $9.000 6% electric licht and nower bonds offered on Julv 7 (V. 129. n. 
3345) were awarded to Durfee. Niles & Co. of Toledo ata premium of 8155 
equal to 191.73. a basis of about 5.79%. Date July 1 1925. Due $500 
yearly 1938 to 1945 incl. 
ELKHART COUNTY (P. O. Goshen), Ind.—BONDS OFFERED .— 
Proposiis were receive? until 10 9. m. July 16 by Rov M. Stark, County 
Tressurer for the following 41% % coupon road impt. and construction bonds: 
$21,000 Towrshin Poad No. 8-1 hores. Denom. $595. Due $525 each 
six morvths from ‘fay 15 1926 to Nov. 15 1945. ine! 

25,009 Township Poad “oa. F-2 honds. Denom. $625. Due $625 each 
six mo ths from May 15 1926 to Nov. 15 1945 incl. 

11,900 Towrshin Road No. H-? honds. Menom. $?75. Due $275 each 
six months from May 15 1996 to Nov. 15 1945, incl. 

Dated July 15 1995. Int. M. & N. 15. 


ELKHART SCHOOL TOWNSHIP, Elkhart County, Ind.—Pov?P 
SALE The $929 100 5° school bonds offered on July 15 (V. 121. p. 2315) 
were awarded to J. F. Wild & Co. of Indianapolis at a premium of S48. 
equal to 194.40, a basis of about 4.075%. Due $2,000 yearly July 15 1926 
to 1936 incl. 

ELKHORN, Walworth County, Wis.—BOND SALE.—Georgce M 
Bechtel & Co. of Davenport have purchased an issue of 835.000 414% 
refunding school bonds at a premium of $14, equal to 100.04. Due in 
5 years. 


ELLWOOD CITY SCHOOL DISTRICT (P. O. Fllwoed City), 

awrence County, Pa.—RPOND OFFFRING.—Sealed bids will be 
ceived until 12 m. (Fastern standard time) Auge. 3 by G. RB. Hancher 
Secretary Board ef School Directors. for $255.000 coupon tax-free schorl 
bonds Denem. £1000, Date Iniv 11925. Int. J. & J Due July 1 
as follows: S15 000. 1920 to 1942 incl.. and $20 000, 1943 te 1945 incl. 
Certified check for 2° cf the par value of the bonds. navable to the School 
District, revuired. Bids may be submitted for bonds bearing either 4% 
or 414° interest 

ELSIE SCHOOL DISTRICT, Perkins County, Neb.—ROND SALE. 
—An issue of $25,000 5% rezistered school bonds was purchased by the 
United States Bond Co. of Denver. at par. Due in 20 years. 


ESTICADO INDEPENDENT SCHOOL DISTRICT, Tex.—PfOVDS 
REGISTFRFD On July 11 the State Comptroller of Texas registered 
$23.000 5% % school bonds. Due serially. 


ETNA SCH. DISTRICT (P. O. Pittsburgh), Allegheny County, 
Pa.—DOND OFFERING Seated bids will be received until 7 nv. m. 
(Eastern atandurd ti Aug. 3 by G. A. Speer, Secretary Board of Direc- 
tors, for $199.099 414% tax-free school honds Date Sept. 1 1925 Due 
Sept. lasfollows. $19 009%. 1947 and 1948, and $20,000. 1949 to 195°? ine! 
renee check for $1,000 required. Purchaser to pay for printing of 
20nGSs. 


EUCLID, Cuyahoga County, Ohio.—RBOND OFFERING.—Serled 
bids will be received until 12 m. Aue. 17 by Charles H. Cross, Village 
Clerk. for the following 5%™ counon bonds (special assessment): 
$10,800 Fast 214th Street Sidewalk bonds. Denom. 81.000. except 1 for 

$£00. Due $800 Oct. 1 1926; $1,000 Oct. 1 1927 to 1934 incl. and 
$2.000 Oct. 1 1935 

6,900 Park Drive Water Main bonds. Denoms. $500 and $1.900 and 
1 for $400. Due $400 Oct. 1 1926: $500 Oct. 1 1927 to 1931 inel.: 
and $1,900 Oct. 1 1932 to 1935 incl. 

4,223 East Park Drive Water Main bonds. Denoms. $250 and $500 and 
1 for $223. Due $223 Oct. 1 1926; $250 Oct. 1 1927 to 1928 incl.: 
and $500 Oct. 1 1929 to 1935 ine}. 

9,400 East 214th Street Water Main bonds. Denom. $1.0900, except 1 
for $400. Due vearly on Oct. 1 as follows: $400, 1926 and $1,0uU9,. 
1°27 to 1935 incl. 

18,500 Fast 214th Street Sewer bonds. 
Due £500 Oct. 1 1926 and $2.000 Oct. 1 1927 to 1935 incl 

Int. A. & O. Certified check payable to the Village Treasurer for 10° 
of the amount of bends bid for. required. Bonds to be delivered and paid 
for within 10 days frem time of award. 


FAIRFIELD, Jefferson County, Ala.—RBOND SALE.—Marx & Co., 
ef Birmingham. have purchased an issue of $27,000 6° municipal! improve- 
ment bonds at a premium of $1,325. equal to 104.90. 


FAIRMO’ NT SCHOOL TOWN, Grant County, Ind.—-ROND SALF.- 
On July 11 the $15 000 4%% coupon schoo! funding bonds offered on that 
date—V. 121, p. 107—were awarded to Fairmount State Bank of Fair 
mount at a prey ium of $407 80, equal to 102.718, a basis about 4.19. 
Date Ju'y 1 1925. Due yearly on July 1 as follows: $500, 1926: $1,000, 
1927 to 1939. incl., and $1,500, 1940. 


FA'ES COUNTY (P. O. Marlin), Tex.—RBOND SALE. 
Co, of Dallas have purchased an issue of $50,000 5% 
bonds at a premium of $1,850, equal to 103.70. 


FERGUS FALLS, Otter Tail County, Minn.—CERTIFICATF SALE 
—The $75.000 street improvement certificates of indebtedness offered on 
July 6—V. 120, p. 3225—were awarded to the Minneapolis Trust Co. of 
Minneanolis, as 44s, at a premium of $675, equal to 100.90. Date July ! 
1925. Due serially 1926 to 1945 incl. 


FEO NDALF, Whatcom County, Wash.—BOND DESCRIPTION - 
The $16.000 5°% water improvement bonds awarded to John F. Price & 
Co. of Seattle at 191.27—V. 120. p. 3225—are described as follows: Date 
June 1 1925. Coupon bonds Due serially 1927 to 1945 incl Denom. 
$500. Interest pavahle (J. & D.) 


County, 
es 


Amount. Purnose. 
Shaw Field 


Street impt. 


Ararded. 
Mar. 27 
May 5 
May 5 
Dec. 30 


Apr. 
Oct. 


Apr. 


improvement 


re. 


Denom. $1,000, excent 1 for $500. 


Garrett & 
bridge refunding 


FISHER COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. | 


On July 10 the State Comptroller | 


Reby), Tex.—BOVDS REGISTERED 
of Texas registered $8.000 5°% school bonds Due serially. 


FISHFR COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Roby), Tex.—hOND SALF 
on July 10 an issue of $8.000 5% schoo! bonds at par. 


FLORALA, Covington County, Ala.—BOND SALE .—The $101.500 
Street improvement bonds. which were offered on March 4 ‘x Rs. Be 
1119—but not sold on that date have been awarded to J. L. Arlitt of 
Austin, throuch W. B. Folmar & Sons of Troy. Ala. 


FOARD COUNTY (P. O. Crowell), Tex.—RONDS DEFEATED 
The proposition to issue $460,000 road bonds submitted to a vote of the 
people at the election he'd on June 23—V. 120. p.3096—failed to carry. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT. Tarrent 
County, Tex.—B/IDS REJECTED All bids received for the $2.000.(00 
schoo! bonds offered on July 15 (V. 121, p. 107) were reiect« 

FREvVUNI4. Chautauyjzua County, N. Y.—BOND OFFERING.— 
Sealed propcsails will be received b Perbert P. Bishop, Village Clerk, 
until 7:30 p.m. July 27 for $32 000 4% coupon (with privilece of regis- 
tration) street I-pt. bonds Denoms. 30 for $1.000 and 30 for S100 
Date Aug. 1 1925. Int. F. & A Due $3.300 yearly on Aug 
1926 to 1935 incl. Certified check for 5% of amount bid, pavahle to 
the above official. reqnired Levality approved by Clay & Dillon of 
New York Bonded det (excluding this issue), $281,800: water deht 
(incl.). SOF OO ot * ime funds (water and street impt.), $56.000: assessed 
valuation, $4,507,996; tax rate (per $1,000), $9.00; population, 6,800. 








,—ROND 


1 from , 


‘ FREE WATER, Umatilla County, Ore.—BOND SALE.—The Hatt"em, 
Nelson Co.. of Portland, has purchased an issue of $35.590 5% % refunding 
Wwater-works coupon bonds. Date June 15 1925. Derom. $500. Due 
June 15 1940, optional in 1932. Interest payable J. & J. 


FREMONT COUNTY (P. O. Sidney), lowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport have purchased an issue of $17.500 44% % 
funding bonds at a premium of $195. equal to 101.11, a basis of about 4.08%. 
Due $2,500 in 1942 and $5,000 1943 to 1945. 


_FRENCH SCHOOL DISTRICT (P. O. Beaumont), Jefferson 
County, Tex.—BOND SALE.—The H. C. Burt & Co. of Houston have 
purchased an issue of $35,000 school bonds. 


GALVESTON COUNTY COMMON SCHOOL DISTRICT NO. 7 
(P. O. Galveston), Texas.—BOND DESCRIPTION.—The $8,000 5% 
school bonds purchased by the Blanton Bantine Co. of Houston at par— 
V. 120. p. 3097—are described as follows. Tate Feb. 1 1925. Due in 20 
years, optional in 10 years. Denom. $500. Interest payable on Feb. 1. 


GARDEN CITY, Nassau County, N. Y¥.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. July 21, by Eugene R. Courtney, 
Clerk. for the following 414% coupon bonds. 
$20.000 park bonds. Due $2.000 Julv 1 1926 te 1935 incl. 

49 000 paving bonds. Due $4,000 July 1 1926 to 1935 inel. 

Denom. $1,000. Dated July 1 1925: Int. (J. & J.). Certified check 

navable to the Village Treas., for 2% of amount of bonds bid for is required. 


Tne ovtnies of John C. Thomson of N. Y. will be furnished to the successful 
ydders 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.—On 
July 9 the First National Bank of Boston purchased on a 3.217% discount 


Ts alate loan of $100,000, due $50,000, respectively, Dec. 3 
anc 20. 


GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, 
O%io. —BOND OFFERING .—Sealed hids will he received until 8 p. m. 
Eastern standard time) Aug. 11 by Herman Bohning, Clerk, for the fol- 
lowine 54% coupon special assessment bonds: 
$17,325 30 Reindeer Ave. sewer and water main bonds. 
except 1 for $323 30. Due yearly on Oct 
Ort. 1 1926 $2 000 19°7 to 1929 inel.; 
1931 to 1934 incl.. and $1,009. 1935. 
21,415 86 Garland Ave. sewer and water main bonds. Denom. $1,009, 
excent | for $445.86. Due vearly on Oct. 1 as follows: $?,- 
445 86. 1926: $2,000, 1927 to 1930 incl.; $3,000, 1931, and $2,000 
1932 to 1935 incl 
Dated July 1 1925. Certified check payable to the Village Treasurer 
or 1% of amount of bonds bid for. is required with each issue. Bonds to 
be d*'ivered and paid for within 10 davs from time of award. 
The above official is also receiving bids unti! 8». m. Aur. 11 for an issue 
of $97,725 49.51% % coupon (special assessment) Fact 99th Steract nvvement 
bonds notice of the offering of which was given in V. 121, p. 229. 


GENEVA, Ashtabula County, Ohio.—BOND OFFERING.—Sealed 
hids wi'l be received until 12 m. Aug. 17 by W. KE. Morgan, Viuage Clerk, 
for the following 45° street impt. bonds 
$141,200 Burrows St. bonds. Denom. $500. except 1 for $200. 
Sept. 1 as follows: $200, 1926; $500, 1927 to 
$5.000. 1935. 
5.200 Cummings St. 


Denom. $1.990, 
lasfollows: $1,323 30, 
$1,000. 1930; $2,000, 


Due yearly 
1933, inel., and 
bonds. Denom. $500. excent 1 for $209. Due 
vearly Sept. 6 as follows: $709. 1926. and $500. 1997 to 1935. incl. 
,000 Fale St. bonds Denom. #500 Due yearly Sent. 1 as follows: 
$2,000, 1926 to 1933. incl... and $?.590, 1934 and 1935. incl. 
4,000 Fastwood St. bonds. Denom. $509. Due vearly Sept. 1 
follows: $2.000. 1926 and 1997. and $2.500 1998 te 1925, incl. 
.700 Forest St. bonds. Denom. $599. excent 1 for $200. Due vearly 
Sept. las follows: $700, 1926; $500, 1927 to 1930. incl., and $1,000, 
1931 to 1935, inel. 

200 Grant St. bonds. 
Sept. 1 as follows: 


as 


Denom. £599, except 1 for $290. Due yearly 
aa ton $700, 1926; $1,000, 1927 te 1934, incl., and 
e509 935. 


.200 Maiden Lane bonds. Denom. $209. 
follows: $200, 1926 to 1934 
.700 Park St. bonds. Denom. $599. except 1 for $299. 
Sept. 1 as follows: $700, 1926; $500, 


$1,000. 1935. 

900 Swan St. bonds. Denom. $500. Due vearly Sept. 1 as follows: 
$1 009, 1926 to 1931, incl., and $1,500. 1932 te 1935. incl. 

.500 Tibbitts St. bonds. Denom.$500. Due vearly Sept. 1 as follows: 
$1 .000. 1926 to 1932, incl., and $1.500. 1933 to 19245, incl. 

.700 Vine St. bonds. Denom. $500. except 1 for $200. Due yearly 


Sept. 1 as follows: $1,200, 1926; $1,000, 1927 to 1934, incl., amd 


$1.500, 1935. 
*12,500 village impt. bonds. Due yearly Sept. 1 as follews: $1,000, 1926 
to 1930, incl.: $1,500, 1931 to 1935, Iinel. 

* Villace’s portion bonds; all others special assessment issnes. 

Date July 1 1925. Prin. and semi-ann. int. (M. & 8.) pavable at First 
National Bank, Geneva. Certified check by some respensible bank, 
equal to 5% of the amount of bonds bid for. payah'e to Villare Treasurer, 
required. Bonds to be delivered and paid fer within ten days from time 
of award. 


GEORGETOWN, Georgetown County, So. Caro.._BOND SALE.— 
Caldwell & Co. of Nashville have purchased the following bonds aggregating 


SRI ANN: 
$15.000 sewer. 


$66,500 paving. 

GIBSONBURG, Sandusky County, Ohio.—ROND SALE.—On 
June 22 the $14,700 6% street impt. bonds offered on that date were pur- 
coesed by Home Banking Co. of Gibsonburg at a premium ef $125, equal 
to 109.845 Date Anri! 7 1995 Denom. $1.479 Int. A. & O. ue 
$1,450. 1926 to 1932 incl., and $1.470, 1934 to 1936 Incl. 


GUENDATE CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—POND OFFERING.—L. E. Lampton, Clerk, Board ef County 
Sv pervisors. will receive sealed bids until 2 p.m. July 27 for_$500.000 5% 
schocl bonds. Date July 1 1925. Denom. $1.000. Due July 1 as _fol- 
lows: £13,000, 1926 to 1945 inel., and $12.000. 1946 to 1965 incl. Prin. 
and semi-ann. int. payable at the office of the County Treasurer. A cer- 
tified check for 3° of bid. payable to the Chairman. Roard of County 
“uporvisors. is required. The assessed valuation cf the taxable property 
f r 1924 is $48.955.810, and the amount of bonds previ-usly issued and now 
outstanding is $968,250. Estimated population is 46,000. 


GOREE, Knox County, Tex.—BONDS RFGISTERED.—On July 7 
the State Comptroller of Texas registered $35,000 6% water works bonds. 
Due serially. 


GRAND PRAIRIE, Dallas County, Tex.—BONDS VOTED.—At the 
election held on July 7 (V. 120, p. 3346) the voters authorized the issuance 
of $20,000 water bonds. 


GRANT AND WATERLOO SCHOOL TOWNS, De Kalb County, 
Ind.—PONT) OFFERING Sealed bids will be received until 10 a. m. 
lulw 390 by Bert Bachtel, Secretary, for following 44%% bonds: 


Due vearly Sept. 1 as 
incl., and $409, 1935. 

Due yearly 
1927 to 1934, incl., amd 


; : | $45,640 Gre School Town bonds 
The State Board of Education purchased | 543-640 Grant Schoo Town bond 


29 989 Waterloo School Town bonds. 
Nne serial'y for a period of ten years. 
of bid. required. 


Ge PENUP GRADED SCHOOL DISTRICT, Greenup County, Ky. 
SALE.—The $18,000 school bonds offered on July 3—V_ 120. p. 
were owarded to the Hanchett Bond Co. of Chicaco, as 54s. at a 
re~mium of $111. equal to 100.61 Date Jniv 15 19°5 Denom. $1 .090 and 
g 009. Coupon bonds. Due serially 1927 to 1937 incl. Interest payable 
(J.& J 


CREENVILLE, Greenville County, So. Caro._-BOND OFFFRING.— 
Sealed bids will be received until 8 p. m. Aug. 11 by G. G. Wells, City Clerk, 
aed Treasurer. for $500.000 4% and 5° water-works eXtension bonds. 
Date Jan. 1 1925. Due Jan. 1 1965: optional Jan. 1 1945. Prin. & int. 
(J. & J.) pavable at the Chemical National Bank of New York City. 
legality approved by Storey, Thorndike, Palmer & Dedge of Boston. 
A certified check for $1,000, payable to the above named official, is required. 


GROESBECK, Limestone County, Tex.—RONDS VOTED.—At an 
election held recently the voters authorized the issuance of the following 
bonds, ageregating $200,000 
£41 1 city hall and fire station bonds. 

159,000 funding bonds. 


Certified check for 2% of amount 


2996 
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GREENWICH, Fairfield County, Conn.—BOND SALE.—The $1,- 
900 000 4% a coupon (full veqisbarstie) school bonds offered on July 10 
(V. 121, p. 107) were awarded to R. M. Grant & Co. of Boston at 101.16, a 

Date Aug.11925. Due Feb. 1 as follows: $50,000 


basis of about 3.885% . 
1932; $75,000, 1933 to 1944 incl., and $50,000, 1945. 


Asseased valuation 
Total bonded debt__. 
Population, 1920 Census 22,122 


GROSS POINTE PARK, Wayne County, Mich.—BOND SALE.— 
On July 8 the Detroit Trust Co. of Detroit purchased $131,000 5% coupen 
bonds at par. Date June 1 1925. Interest J. & D. Due -yearly on 
June 1 frem 1926 to 1929. inclusive. 


GROTON FIRST SCHOOL DISTRICT (P. O. Groton), New Lon- 
on County. Conn BOND OFFERING Sealed bids will be received 
until 8 p.m. July 21 by Betsy Larrabee. Member of School Committee, for 
$102.000 4% % coupon schoo! bonds Date June 11925. Denom. $1,900 
Due $3,000 June 1 1927 to 1960. inclusive.  Principa! and interest (J. & D 
payable at the National Whaling Bank of New London. The bonds wi'l be 
prepared under the supervision of the Old Colony Trust Co. of Boston 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon and the valictity of the bonds wi'l be approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. A certified check for 
2% of bid is required 


GROVE CITY, Franklin County, Ohio.— BOND OFFERING —Sealed 
bids will be received until! | p. m. (eastern standard time) Aug. 10 by 
E.L. Grout, Village Clerk, for $12.300 5% (special assessment) Colurm bus 
Street improvernent bonds Denom. $1,000 except one for $1,300. Date 
June 1 1925 Principal and semi-annual interest (J. & J.) payable at the 
Grove City Savings Bank, Grove City. Due Jan. 1 as follows: $2,000, 
1927 te 1929, inclusive; $1 000, 1930 to 1934, inclusive, and $1,300, 1935 
Certified check, payable to the Village Treasurer, for 2% of amount of 
bonds bid for required. Bonds to be delivered and paid for within thirty 
days from time of award 


HAGERSTOWN, Washington County, Md.—ROND OFFERING.— 
Sealed bids will be received until 12 m. to-day (July 18) by D. F. Downin 
City Tax Collector and Treasurer, for $60,000 4% % coupon sanitary fund 


$77 .558 359 
3.093.000 


bonds. Denom. $1,000. Date July 1 1925. Principal and semi-annual 
interest (J. & J.) pavable in Hagerstown, Due $30,000 July 1 1928 and 
1930. Certified check for 2% required. 


HAINES CITY, Polk County, Fla.—ROND OFFERING .—Sealed bids 
will be received until 2 p.m. Aug. 10 by Jess P. Ferrill, City Clerk, for the 
following not exceeding 54% bonds aggregating $225.000: 
$50,000 water works bonds. Due July 1 as follows: $3,000 tn 1930 and 

1931, $4.000 in 1°32 and 1933, $3,000 in 1934 and 1935, $4.000 in 
1936 and 1937, and $2.000 in 1938 to 1948 inclusive. 

45.000 sewerave bonds Due July 1 as follows: $3,000 in 1934 and 1935. 
$4,000 in 1936 and 1937, $2,000 in 1938 to 1948 incl., $4,000 in 
1949, $3,000 in 1950 and $2,000 in 1951. 

30,000 street improvement bonds. Due $2,000 July 1 1938 to 1952 incl. 

65,008 municipal building bonds Due July 1 as follows: $3,000 in 1°39 
and 1931, $4,000 in 1032 and 1933, $3,000 in 1934 and 1935, $4,900 
in 1°36 and 1937, $2,000 in 1938 to 1953 inel.. and $5.000 in 1954. 

35,000 grade crossing. Due July | as follows: $2,000, 1938 to 1949 incl., 
$3 .000 in 1950 and 1951, $2.000 in 1952 and &3,000 in 19523. 

Date July 1 1925. Denom. $1,000. Prin. and int. (J. & J.) pawvable 
at the National Bank of Commerce, New York City. Legality approved hy 
Oaldwell & Raymond of New York City. Bids may be made for each issue 
or for allor none. A certified check for 2% of bid is required. These are 
the bonds originally offered on July 15 (V. 121, p. 107). 


HALIFAX COUNTY (P. O. Halifax), No. Caro.— BOND OFFFRING. 
—W.J. Clement, Clerk Board of County Commissioners, wi! reerive sesled 
bids until 12 m. Aue. % for $500 000 coupon (convertible into fn''v revistered 
bonds) road and bridge bonds. Date Aug. 1 1925. 1 enom. $1.9°0 
Due Aug. 1 1940. Interest payable F. & A. Bidders are to nar e rate 
of interest. 
A certified check for 2 of bid is required. 


HAMILTON, Hamilton County, Tex.—BOND ELECTION.—On 
July 28 an election will be held for the purpose of voting on the question of 
issuing $60,000 5° sewer bends. 


HAMILTON COUNTY SCHOOL DISTRICTS (P. O. Jasper), Fla.— 
BOND OFFFRING.—Sealed bids will be received until 10 a. m. Aug. 3 
by W. W. Bradshaw, Secretary Board of Public Instruction for the following 
6™. schoo! bonds aggrecatine $120,000: 
$80,000 Special Tax Schoo! District No. 1 bonds. 

40,000 Special Tax School District No. 3 bonds. 

Denom. $1.000. Due in 3 to 30 years. A certified check for 10% of 

bid is required. 


HANCOCK COUNTY (P. O. Bay St. Louis), Miss.— POND SALF.— 
The Merchants Bank & Trust Ce. of Jackson has purchased an issue of 
$122,500 54% bridge bonds at a premium of $1,300, equa! to 101.06 





HENRY COUNTY (P. O. Newcastle), Ind.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Aug. 1 by Elisha McFarland, 
County Auditor, for $6,079 73 6% Simon Martin et al drainage bonds. 
Denom. $600, except one for 367973. Dated June 20 1925. Interest 
M = 15. Due $679 73 Nov. 15 1926 and $600 Nev. 15 1927 to 1935, 
inciusive. 

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—On 
July 10, the $24,500 5% road improvement bonds, offered on that date 
(V. 121, p. 108), were awarded to Stranahan. Harris & Oatis, Inc,. of 
Toledo, at a premium of $531 65, equal to 102.17, a basis of anout 4.53%. 
Dated July 161925. Interest M.& S. Due $1,000 each six moaths from 
March 1 1926 to March 1 1928, inclusive, and $1,500 Sept. 1 1928 to 
Sept. 1 1934, inclusive. 


HERNANDO, De Soto County, Miss.— BOND SALE.—The Hernando 
Bank has purchased an issue of $20,000 water-works bonds. 


HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 22 
‘P. O. Crockett), Texas.—BONDS REGISTEREL.—tThe State Comp- 
troller of TeXas registered on July 7 $12,000 5% school bonds. Due 
serially. 

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFEBRING.— 
Sealed bids will be received until 10 a. m. July 27 by William A. Weddel, 
County Treasurer, for $8.632 4%% Henry H. Weaver et al. in Liberty 
Township road impt. highway bonds. Denom. $431 60. Int.M.&N.15. 
Date July 15 1925. Due $431 60 every six months from May 15 1926 
to Nov. 15 1935 incl. Certified check equal to 5% of amount of bonds 
required. 

HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE.—The 
six issues of 44% gold coupon (with privilege of registration as to principal 
or as to both principal! and interest) bonds, offered on July 9 (V. 120, p 
3347) were awarded as follows: 

To a syndicate composed of the First National Bank, Lehman Bros., 
Redmond & Co., B. J. Van Ingen & Co., Phelps, Fenn & Ce., Salomon 
Bros. & Hutzler, Kean, Taylor & Co., and Gibson & Leefe, all of New York: 

$965,000 ($1,000,000 offered) park bonds for $1,000,687 76, equal to 
103.69, a basis of about 4.255%. Due yearly on July 15 as 
follows: $20,000, 1926 to 1973, inclusive, and $5,000, 1974. 

487,000 ($500,000 offered) hospital! for the insane bonds for $500,321, 
equal to 102.735, a basis of about 4.26%. Due on July 15 as 
follows: $15,000. 1926 to 1930, inclusive; $17,000, 1931 to 1954, 
inclusive, and $4,000, 1955. 

487,000 ($590,000 offered) maternity hospital bonds for $500,321, equal 
te 102.735. a basis of about 4.26%. Due on July 15 as follows: 
$15,000, 1926 to 1930. inclusive; $17,000. 1931 to 1954, inclus- 
ive, and $4,000, 1955. 

1,947,000 ($2.000.000 offered) Boulevard Bridge reconstruction bonds for 
$2,000,094 22, equal to 102.72, a basis of about 4.26%. Due 
on July 15 as follows: $65,000, 1926 to 1945, inclusive; $70,000, 
1946 to 1954, inclusive, and $17,000, 1955. 


| To a syndicate composed of the National City Co., Harris, Forbes & Co 





Lerality approved by Reed, D ‘Nn i 
. aoe ae ta ougherty & Hoyt, of New York. | in V. 120, p. 3226, answer to the following description: 


HARDEE COUNTY (P.O. Wauchula), Fla.—BOND DESCRIPTION. | 


—The $15,000 6% jail bonds awarded to the Hanchett Bond Co.of Chicaco 
at 109.20 on June 15 (V.120. p. 3226), a basis of about 5.26% , are descrihed 
as follows: Date June 11925. Denom. $1,000. Due $5,000 June 1 1935 
1945 and 1955. Prin. and int. (J. & D.) payable at the Chase National 
Bank ef New York City. Legality approved by Chapman, Cutler and 


Parker, of Chicago. 
Financial Statement. 
Total value of all property, estimated 


ibs eaiemanah bi ecdhabekin ih aa aacaicte 6,842. 
Assessed valuation for taxation.__________ éadi iio at 18 310 500 
Total bonded debt rae ta atte es alk Ie a iceg ea aed $1,035,000 "~ 
i Ee oa seGk oo a ives ns bivad bad ambi eie 76,837 
I a ll ng i ie i oe ee 958,163 


Population, 12,000. 


HARDEF COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO, 
37(P. O. Wauchula), Fla.—-BOND SALE.—The $50,000 6% road bonds 
offered on July 13 (V. 120, p. 3226) were awarded to Spitzer, Rorick & Co. 
of Toledo at a premium of $1,145, equal to 102.29, a basis of about 580° 
Date June 1 1°25 : 
and $2,000, 1°37 to 1956 incl. 


HARRISON, Westchester County, N. Y¥Y.—BOND OFFERING — 
Sealed bids will be received until 10°30 a.m. (daylight saving time) July 25 
by Benjamin |. Tavior, Town Supervisor, for $100,000 coupon highway 
bonds at not exceeding 6% interest. Denom. $1,000. Date July 1 1925 
Prin. and semi-ann. int. (J. & J.) payable in New York exchange at First 
National Bank of Harrison, Harrison Due $5,000 July 1 1926 to 1945 
incl. Certified or cashier's check on an incorporated bank or trust com- 
pany in the State of New York for $1,000. payable to the above official 
required. Lerality approved by Clay & Dillon of New York. Bids may 
be submitted at a less rate of interest than 6% and in so doing bidders are 
requested to express the rate in multiples of 4% of 1%. ni 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALFE.— 
The Hibernia Securities Co. of New Orleans has purchased an issue of 
$227,500 54% % bridee bonds at a premium of $1.700, equal to 100.74 

HARRISON TOWNSHIP (P. O. Natrona), Alleghen 
BOND OF FERIN G.—Sealed bids will be received until 7 Agog 7 
W. B. Linhart, Township Secretary, for $50,000 4% township coupon 
tax free bonds Date Aug. 11925. Denom. $1,000. Due $ 10,000 Aue. 1 


1930, 1935, 1°40, 1945 and 1950. Interest payable (F. & ifie 
check for $500 is required _ A.). A certified 


HAVERSTRAW COMMON SCHOOL DISTRICT NO ( 
Haverstraw). Rockland County, Y.—BOND OFFERING oes 
bids will be received until 7:30 p.m. (to be opened & p. m.) July 20 by 


John Albison Jr., Clerk, Board of Trustees, for $56.000 4% % school bonds. 


Denom. 40 for $1.000 and 20 for $800 Prin. and semi-ann. int. (J. & J ) 
ayable at People’s Bank, Haverstraw, in New York exchange. Dated 
July 11925. Due $2,800 yearly July 1 from 1926 to 1945 incl. Certified 


check for 10% of amount of bonds is required. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING 
—Sealed bids will be received until 10 a.m. July 24 by William H. Walls. 
County Treasurer, for the following 44% highway impt. bonds < 
$12,480 John W. Tharp et al. in Lincoln Twp. bonds. Denom. $624 

Due $624 every six months from May 15 1926 to Nov. 15 1935 incl. 


29,480 Doesi r¢ —— et al. th, 1% wp. bonds. Denom. $1,474 
ue $1 474 every six months from May 15 1926 to s’ov. 15 1935 : 
Date July 151925. Int. (M.& N. 15). mat. 5D SUES nae. 


Guaranty Co., and Bankers Trust Co., all of New York: 

$370,000 ($376.000 offered) Newark Turnpike improvement bonds for 
$376,915 30. equal to 101 869, a basis of about 4.25%. Dueon 
July 15 as follows: $22,000, 1926 to 1940, inclusive; $23,000. 
1941, and $17,000, 1942. 

368,000 ($372.000 offered) Boulevard reconstruction bonds at 101.262. 

a basis of about 4.26%. Due on July 15 as follows: $33,000, 
1926 and 1927; $34,000, 1928 to 1935, inclusive, and $30,000, 
1936 


All the above issues are dated July 15 1925. 


HUNTINGTON INDEPENDENT SCHOOL DISTRICT, Angelina 
County, Texas.—BONDS REGISTERED.—On July 9 the State Comp- 
tr ller of TeXas registered $18,000 5% school bonds. Due 20 to 40 years 


HURON COUNTY (P. O. Bad Axe), Mich.-DESCRIPTION OF 
RBOVDS.—The $135,000 5% Covert Act road bonds offered and sold 
on Tuly 12 to Prudden & Co. of Toledo at a price equal to 102.57, as stated 
| Coupon bonds. 
Tenom. $1,000. Date May 1 1925. Due yearly in 
fro 1 1926 to 1935, inclusive. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 12 m. July 23 by Jos. L. Hogue, City Controller, 
f r $385,000 444% coupon city hospital bonds of 1925. Denem. $1,000. 
Date July 11925. Prin. and int. (J. & J.) payable at the City Treasurer's 
office, Due on July 1 as follows: $20.000. 1927 to 1945 incl., and $5,000 
1946. Certified check upon some responsible bank in Indianapolis for 
2°. of the amount of bonds bid for, peveire to the City Treasurer, 
required. The delivery of any bonds sold shall be made at the office of 
the City Treasurer not later than July 28, or at such time or times as 
may be agreed upon by the Controller and the purchaser or purchasers, 
provided, however, that the City Controller may extend the time for 
such delivery not more than ten days a the day or days specified or 
agreed upon as above provided, and the successful bidder or bidders shal! 
take the bonds awarded them and pay for the same at such place and time 

IRO°UOIS SCHOOL TOWNSHIP (P. O. Brook) Newton County, 
Ind.—RBOND OFFERING.—Sealed bids will be received until 1] a. m. 
July 25 by Charles Russell, Trustee, for $16.000 5% coupon scheel building 


Interest M. & N. 


(addition) bonds. Denom. $500. Date July 1 1925. Prim. and int 
(J. & J.) payable at State Bank of Brook, Brook. Due eack six menths as 
follows: $500 July 1 1926 and Jan. 1 1927: $1,000 July 1 1927 to July 1 


, 1928: and $500 Jan. 1 1929 to July 1 1940 incl. 


Due June 1 as follows: $1,000, 1927 to 1936 incl.. | 
| Ore. 


JACKSON, Madison County, Tenn.—BOND OFFERING.—Sealed 
bids will be received by R. L. Balch, City Recorder at 10 a. m. July 21 for 
the following 4% bonds aggregating $149.000: 


$99,333.33 street improvement bonds. Due Aug. 1 as follows: $10,000, 
1926 to 1934 incl. and $9,333.33 in 1935. 
49.666.67 general improvement bonds. Due Aug. 1 as follows: $5,000, 


1927 to 1935 incl. and $4,666.67 in 1936. 
Date Aug. 1 1925. Principal and semi-annual int. payable at the Second 
National Bank of Jackson. Purchaser to pay for attorney's epinion. A 
certi"ied check for $1,000 is required. 


JACKSON COUNTY SCHOOL DISTRICT NO. 49 (P. O. Medford), 
-BOND SALE.—The $185,000 school building bonds, offered on 
July 1—V. 120. p. 3227—were awarded to the A. D. Wakeman Co. of 
Portland. Date June 1 1925. Denom. $1,000. Coupon bonds. Due 
each 6 months as follows: $6,000, June 1 1926. $3.000. Dec. 1 1926 to June 
1 1928 inel.; $4,000, Dec. 1 1928: $5,000. June 1 1929 and Dec. 1 1929 
$4,000, June 1 1930 to Dec. 1 1932 incl.; $5.000, June 1 1933; $4,000, Dec 
1 1933 and June 1 1934: $5,000, Dec. 1 1934 to June 1 1937 inel.; $5,000. 
June 1 1938: $6,000, Dec. 111938 to Dec. 1 1939 incl.: $7,000, June 1 1940; 
&6.099. Dec. 1 1940 to Dec. 1 1941 Iinel.: $7.000 June 1 1942 and Dec. 1 
1919: $8.000, June 1 1943: $6,000. Dec. 1 1943 and $4,000, June 1 1944. 
The assessed valuation is $5,485,000 and the actual value of the assessable 
property within the district is estimated to be in excess of $10,000,000. 
The total bonded and warrant indebtedness is $47,000, exclusive of this 
issue 
JASPER COUNTY (P. O. Rigeland), So. Caro.—BOND OFFERING 
M. F. Gray, Chairman County Road Commission, will receive sealed 
bids until Aug. 3 for $40,000 6% road bonds. 


JEWELL JUNCTION INDEPENDENT SCHOOL DISTRICT (P. O. 
Jewell), Hamilton County, lowa.—BOND SALE.—Geo. M. Bechtel 
& Co. of Davenport have been awarded an issue of $60,000 school building 
bonds as 4 (s at a premium of $115, equal to 100.19. 


JOHNSTON (P. O. Olneyville), Providence County, R. I.—BOND 
SALE.—On July 8& the $89.000 4% coupon school bonds offered on 
that date (V. 12/1. p. 108) were awarded to the Khode Island Hospital Trust 
Co. of Providence at 103.34, a basis of about 4.265% Date July 12 1925 
Due July 12 1945. 

JONES COUNTY (P. O. Anson), Texas.— BOND SALE .—The Fidelity 


Commerce Trust Co. of St. Louis has purchased an issue of $100,000 road 
bonds at a premium of $760, equal to 100.76. 


JONES COUNTY COMMON SCHOOL DISTRICT NO. 27 (P. O. 

neon), Tex.—BOND SALE.—The State Board of Education purchased 
on July 10 an issue of $12,000 5° school bonds at par Due 5 to 20 years 
These bonds were registered on July 9 by the State Comptroller of Texas. 

JOURDANTOWN INDEPENDENT SCHOOL DISTRICT, Atascosa 


County, Tex.—BOND DESCRIPTION .—The $35,000 54% % school bonds 
purchased by J. E. Jarratt & Co. of San Antonio—V. 120, p. 3227—are 
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described as ene Date May 1 1925. Denom. $1.900. Due $1,000 | 
1931 to 1965, incl. Coupon bonds. Interest payableM.&N. 


JUDITH RASIN COUNTY SCHOOL DISTRICT (P. O. Stanford), 
Mont.—BOND SALF.—The Montana State Land Board purchased $27,000 
5% school bonds at par. 


KANKAKFEF SCHOOL DISTPICT NO. 111 (P. O. Kankakee) 
Kankakee County, IIl.—BOND OFFFRING.—Sealed bids will be received 
until 1] a. m. July 27, by Fd. Hoernicke, Clerk Roard of Education, for 
$365,000 5% coupon school building bonds. Derom. $1,000. Date Sent. 1 
1924. Prin. semi-ann. int. (4. & S.) pavable at Continental & Commercial 
National Bank, Chicago. Due $18. Sept. 1 1925 to 1939 incl., and 
$19,000 Sept. 1 1949 to 1944 incl. Certified check for 2%. payable to the 
above clerk. required. District will furrish bonds. together with oninion 
at Wood & Oakley of Chicaco to successf! bidder. Bonded debt (excluding 
this issue) none, assessed valuation $7,682,919. 


KAUFMAN AND HENDERSON COUNTIES COMMON SCHOOL 
DISTRICT NO. 104 (?. O. Kaufman), Tex.—RBONDS REGISTERRN.- 
On July 7 the State Comptroller of TeXas registered $11,500 5% school 
bonds. Due serially. 
™ KENMORE, Erie County, N. Y.—BOND SALE.—On July 13 the 
following 5° bonds were sold to Geo. B. Gibbons & Co., Inc., of New 


York at 195.31: 
Denom. $1,000 and $450. 





$103,550 street navine bonds. Due $5,450 
vearly from 1925 to 1944 incl. 
7,500 sewer honds. Denom. $1,000 and $500. Due $1,500 yearly 
from 19246 to 1930 incl. 
13,000 fire enzine bonds. Denom. $1,000. Due $1,000 yearly from 
1926 to 1938 inel. a 
Interest semi-annually. ~ 


KNOX SCHOOL TOWNSHIP (P. O. Knox), Starke County. Ind.— 
BOND OFFFRING.—Sealed bics wi'l be received until 1 p.m. July 91 bw 
William 8. Daniel. Presitent. for $30,000 5° school improvement hora 
Denom. $1.990. Date Ju'v 21 1925. Interest (J. & J. 21). Due $399 
yearly on Julv 91 from 1920 to 1939, inclusive. Bonds pavable at the 
Starke County Trust & Savines Rank. Certified check for $500, payable 
to the Township Treasurer, required. ; 

KOOTFNAT COUNTY (P, 0. Coeur d'Alene). Idaho.—ROVD SALF. 
—The $129.999 court house bonds offered on July 14 (V. 129, n. 3927) 
were awarded to Ferris & Hardzrove of Snokane as 4%s at a premium of 
$636, equal to 199.53, a basis of about 4.64%. Date Aug. 11925. Due 
$12,000 Aue. 1 1926 to 1935 inel. 


LAFAYETTE. PARISH ROAD DISTRICT NO. 8 (P. O. La Fayette), 
La.—BOND SALE.—The $30,000 road bonds offered on July 9 (V. 129. n. 
3097) were awarded to the Commercial Bank of Rayne as 5s. Due serially 
Jan. 1 1927 to 1953. inclusive. 


LA GRANGE COUNTY (P.O. La Grange), Ind.—BOVD O° ERING. 
Sealed bids will be received until 1 p.m. Auz. 7, by Maynard Preston, 
County Treasurer, for $7,500 4% % coupen Wehster Smith et al. cravel 
& road in Springfield Township bonds. Denom.$375. Date July 151995 
Int. (M. & N. 15). Due $375 each months from May 15 1926 to Nov. 
15 1935 incl. 


LA PUENTE VALLF-Y COUNTY WATER DISTRICT (Los Angeles 
County), Calif.—RBON)TD S4LE.—The California Co. of Los Arge'es has 

urchase! an issue of $1°25.009 514° water system honds. Date TIn'w 15 
POo8. Denam. $1.9909. Due Iu'v 15 9s follows: $2,000. 1920 te 1925 fnel,: 
$3,000, 1°@6 to 1946 incl.: 5.000, 1947 to 1964 incl. Prin. and int. (J. & *. 
15) payable at the Puento National Bank, Puente. Legality to be approved 
by Gibson, Dunn & Crutcher of Los Angeles. 

Financial Statement (as officially reported) 

Assessed valnation (1494) arabia a 
Assessed valuation (1925) estimated _ 
Bonded debt (this issue) _- —— ‘a 1325.90 


LARNF.D, Pawnee County, Kan.—BOND FLECTION.—An election 


will be held on Ang. 4 for the purpose of voting on the question of issuing 
$50,000 park bonds. 


LA SALLE PARISH SUB-ROAD DISTRICTS (P. O. Jena), La.— 
BOND OFFERING.—Sealed bids will he received until Aug. 25 by P. 8. 
cao Clerk Police Jury, for the following 6% road bonds aggregating 
$30,500 Snb Road District No. 1 bonds. 

50.000 Sub Road District No. 2 bonds. 

Date Anril 10 19°94. 

ayable semi-annually 


SA59.N00 
1,599,900 


Denom. $590. 
Denom. $1,009. 
Due serially April 10 1925 to 1939. incl. Interest 
A certified check on some bank doing business in 
uisiana for 5% of bid, payable to President Police Jury, is required. 


LAUREL, Jones County, Miss.—BOND OFFERING.—Sealed bids 





will be received urtil 2 p.m. July 20 by G. L. lichtsey. Citv Clerk, for 
$126,000 6° street improvement bonds. Date July 1 1925 Due $18 N00 
July 1 1996 to 19%2 iiel. Prin. and semi-ann. int. payable at the Chase 
National Bank, New York. A certified check for $1,000, payable to the 
City Treasurer, is required. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—RBOND SALF.—On 
July 6 $28.000 4'4 eravel road covstru tion bond, offered on that cate 
were purchase! by the City Securities Corporation, at Indianapolis at a 
premium of $490, ecual to 101.75, a basis 0° about 4.14%. Denorms. £1,000 
and $400. Date July 15 1925. Int. M. & N. 15. Due $1,400 each six 
months from May 15 1926 to Nov. 15 1935 incl. 


LAWRENCE COUNTY (P. O. Ironton), Ohio.—-BOND SALE.—The 
$100,000 5% Inter-County Highway No. 400 bonds, offered on June 26— 
V. 120, p. 3227—were pareeates by the First National Bank of !tronton 
at 103.12. a basis of about 4.37°%. The purchaser also to furnish and 
print the bonds. Date June | Due $10,000 yearly on Sept. 1 from 
1926 to 1935. inel. 

LEOMINSTER, Worcester County, Mass.—BOND SALE.—On July 9 
Geo. A. Fernald Co. of Boston, bidding 100.653, a basis of about 3.915%, 
was awarded the following two issues of 4° bonds offered on that date 
(V. 121. p. 108): 
$30,000 britze bonds, payable $2.000 June 1 

$1 .000 Jue 1 1936 to 1945. incl 
25.000 water mains bonds. payable $2,000 June 1 
and $1,000 June 1 1936 to 1940, inel. 

LIMA, Allen County, Ohio.— NOTE OFFERING.—‘Sealed bids will be 
received until] 12 m. July 27 by C. H. Churchill, City Auditor. for $14,468 63 
6% special assessment notes. Denom. $1.000, except 1 for $468 63. Date 
July 15 1925. Int. J. & J. 15. Due July 15 1927. Certified check for 
2%, payable to the City Treasurer, required. Legality approved by 
Peck, Shafer & Williams of Cincinnati. : 

LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BOND OFFERING.—Sealed bids will be received until 10 a. 
(Eastern standard time 
approximately $175 000 special assessment sewer and paving bonds. 
fied check for $3.000, pavable to the City of Lincoln Park, required. 

LITTLE ROCK SCHOOL DISTRICT, Pulaski County, 
BOND OFFERING.—J. P 


1925. 


1926 to 1935, incl., and 


1926 to 1935, incl. 


m. 


Certi 


Ark.- 
Runyon, Secretary of Board of Directors. wi!! 
sell at public auction at 3 p. m. July 28 $235.000 school bonds. Date 
July 11925. Due Sept. 1 as follows: $7,000 in 1926, $7.500 in 1927 and 
1928, $8,000 in 1929, $8,590 in 1930, $9,000 in 1931. $9.500 in 1932. $10.000 
in 1933, $10,590 in 1934. $11,000 in 1935, $11,500 in 1936, $12,000 in 1937, 
$12,590 in 1938, $13,500 in 1939, $14,500 in 1940, $15,000 in 1941, $15 590 
in 1942, $16.500 in 1943. $17.590 in 1944 and $18 000 in 1945. Interest 
yayable M. & S._ Legality os we hy Rose, Hemingway, Cantrell & 
Poughborouch. Little Rock. A certified check for $5,000 is required. 
These are the bonds offered on July 1 (V. 120, p. 3227). 


LIVINGSTON PARISH SUB-ROAD DISTRICT NO. 1 OF ROAD 
DISTRICT NO. 2 (P. O. Springville), La.—BOND OFFERING .—Sealed 
bids will be received until 1] a. m. Aug. 4 for $12,000 6% road bonds by 
Cc. C. Chandler, President Police Jury. Date June 1 1925. Due serially 
June 1 1926 to 1935 incl. Interest payable J. & D. A certified check for 
$500 is required. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—-BOND OFFERING. 
—Sealed bids were received until 1 p. m. July 30 by R. M. Painter, Clerk 
Board of County Commissioners, for $42,300 5% coupon ditch bonds. 
Denom. $4,700. Date July 1 1925 Principal and semi-annual interest 
(M. & 8S.) payable at the office of the County Treasurer. Due $4,700 





July 21 by Floyd W. Harrison, City Clerk. for | 


| Debt limit 2%% 





every six months from March | 1926 to March | 1930, inclusive. Certified 





check, payable to the County Treasurer. for 5% of the amount of bond® 
bid for, required. Bidders will be required to satisfy themselves of the 


legality of the issue of the bonds. but f ranscr w 
successful bidder as provided by law. a oe eee 


LOREAUVILLE, Iberia County, La.—BOND OFFPERING.—Sealed 
bids will be received until 10 a. m. July 28 by Mayor J. E. Bowman. for 
$6,000 6° public improvement bonds. ' Date April 1 1925. Denom. $500. 
Due 1926 to 1935, inclusive. Legality approved by Martin & Oampbell, 


of New Orleans. A certified check for $100, payable to the Mayor, is 
required. 


LUC AS COUNTY (P. O. Toledo), Ohio.—RONDWALE.—The follow- 
ing 4% bonds offered on July 6 (V. 120, p. 3228) have been awarded: 
- To Braun, Bosworth & Co., of Toledo: Detroit Co. of Detroit, and 
E. H. Rollins & Sons, jointlv: 
$17,904 Water Supply Line No. 92 bonds ata premium of $193. equal to 
199.005 basis of about 4.49%. Due yearly on Sept. 10 as 
omows 7 1926; $2,000, 1927 to 1931, inclusive, and $3,000. 
42 ane 3° 
9.477 Water Supply Line No. 97 honds at a prem am of $37, equal to 
190.39. a basis of about 4.39° . Due vearly on Sept. 10 as fol- 
lows: $1,477, 1926; $1,000, 1927 and 1928, and $2,000, 1929 to 
1931, inclusive 
10,134 Water Supply Line No. 86-A bonds at a premium of $41, equal 
to 100.49. a basis of about 4.29%. Dune vearlv on Sept. 10 as 
follows: $1.134. 1926: $1.099, 1927, and $2,090, 1998 to 1931, incl. 
20,304 Water Supply Line No. 100 bonds at a premium of $130. equal to 
19.64. a hasis of about 4.36%. Due vearly on Sept. 10 as fol- 
lows: $1,304, 1926: $2,000, 1927 and 1928, and $3,000, 1929 to 
1933, inclusive. 
To the Guardian Detroit Co., of New York, and Stranahan, Harris & 
Motis, Ine.. of Toledo, iointlv: 
$119,470 Water Supp'y Line No. 86 bones at a premium of $1.176, equal 
to 101.06 a basis of about 4.29%. Tue yearly on Sept. 10 as 
follows: $19,470, 1926: $11.000, 1927 to 1934, inclusive, and 
$12,000, 1935. 
Water Supply Line No. 87 bonds at a premium of $1.642 93, equal 
to 191.12 a basis of about 4.98% Nue yearly on Sept. 10 as 
follows: $1%.265, 1996; $14,000, 1927 and 1928, and $15,000, 
1999 to 1935, inclusive. 
Water Supply Line No. 85 bonds at a premium of $322. equal to 
199.97, a basis of about 4.3%. Due vearly on Sept. 10 as 
follows: $3.059, 1926: $4,000, 1927 to 1929, inclusive, and $5,000, 
1939 to 1933, inclusive. 
Local Sanitary Sewer No. 109 bonds ata premium of $283, equal 
to 100.05, a basis of about 4.49%. Due vearlv on Sept. 10 as 
follows: $796, 1996: $1.9N0, 1927 and 1928, and $?,.000 1929. 
Ioral Sanitarv Sewer No. 114 bonds at a premium of $1,128. 
equal to 101.98. a basis of ahont, 4.27%. Due vearly on Sept. 10 
as follows: $9,762, 1926: $19.090, 1927 to 1931, inclusive, and 
$11,990, 1932 to 1925, inclusive. 
Local Sanitary Sewer No. 117 bonds at a premium of $390 22, 
equal to 101.08. a basis of about 4.297 Due vearly on Sept. 10 
as follows: $2,839, 19296; $3.090, 1927 to 1929, inclus've, and 
$4.N00, 1930 to 1925. inclusive. 
Toes! Sanitary Sewer No. 101 honds at a premium of 922, equal 
Dne vear'v on Sept. 19 as 


146,265 


103,762 
35,839 


82,054 
to 191.12. a basis of ahont 4.98% 
follows: $7.954, 1926: &8.000, 1927 to 1932, inclusive, and $9,000 

1933 to 1935, inclusive 
To W.L. Slayton & Co., Spitzer, Rorick & Co., and Prudden & Co., all 
o* Trlada: 

$%.651 Water Supply Line No. 88 bonds at a premium of &1 05, equal to 
199.02. a basis of about 4.49%. Due yearly on Sept. 10 as fol- 
lows: $654. 1926. and $1.000. 1997 to 1929. inclusive, 

4,334 Water Supp!y Line No. 91 bonds at a premium of $195, equal to 
1M).2 a basis of about 4.49% Due veorly on Sent. 10 as follows: 


$1,334, 19°96, and $1,000, 1927 to 1929, inclusive, 
Date July 10 1925. 


LYNN COUNTY (P. O. Tahoka), Tex.—PONDS DEFEATED.—The 
preposition to issue $500,000 road bonds submitted to a vote of the people 
at the election held on June 30 (V. 120, p. 3348), failed to carry. 


LYNNFIFELD WATER DISTRICT (P. O. Lynnfield), Essex County, 
Mases.—PONT) OFFERED .—Sealed bids were received until 12 m. July 17 
by the Town Treasurer for $77.000 4% bonds. Due from 1928 to 1955 incl. 


M-CRACKEN SCHOOL DISTRICT, Rush County, Kan.—BOND 
DESCRIPTION —The $20.000 4% &% echool bui'cire bencs purchased 
bv Stern Bros. & Co. of Kansas City (V. 120. p. 3098) are described as fol- 
lows: Date May 1 1925. Coupon bonds. Denom. $1,000. Due Feb. | 
1997 to 1941 incl. Int. payable F. & A. 


McKEESPORT, Allegheny County, Pa.—BOVDS NOT SOLD— 
PONDS RE-OFFERED.—An issue of $120.000 serial bonds offered on 
July 6. was not sold. This issue will be re-offered for sale on Aug. 10. 
Geo. B. Henwick is City Controller. 


McoMULLEN COUNTY SCHOOL DISTRICT (P. O. Tilden), Tex.— 
BOV"™ DFSCRIPTION.—The £290,000 514% school builcing bends 1r- 


| chased by J. KE. Jarratt & Co. of San Antonio (V. 120. p. 3098) ared 


as fl'ows: Date. May 119295. DPenom.. 599. Dne serially May 1 1926 
to 1969 incl. Coupon bonds. Int. payable M. & N. 


MABANK, Kaufman County, Tex.—BOND ELECTION.—On Ang. 15 
an election will be held for the purpose of voting on the question ef issuing 
$50.090 water bonds. Mayor, J. W. Dyer. 


MADISON COUNTY (P. O. Madison), Fla.—WARRANT SALE.— 
The $75.000 6% time warrants offered on Julv 1 (V. 120, p. 3098) were 
awarded to the Atlantic National Bank of Jacksonville at a premium 
of $190, equal to 100.13—a basis of about 5.97%. Date Tune 1 1925. 
Dne June 1 as follows: $7,000, 1926 to 1930, inclusive, and $8,000, 1931 to 
1935, inclusive. 


MALDEN, Middlesex County, Mass.—BOND OFFERING.—Walter E. 
Mi'liken, City Treasurer, will receive proposals until 8 p. m. (daylight 
saving time) July 20 for the purchase of the following 4% counoen bonds: 
$146,000 ‘Building Loan 1925" bonds. Dated Aug. 1925 and payable 

$8 .000 Aug. 1 1926 to 1931, incl., and $7,000 Aug. 1 1932 to 1945, 
incl Interest F. & A. 

7,000 ‘‘Surface Drainage Loan 1924" bonds. Dated Nov. 1 1924 and 
payable $1,000 Nov. 1 1925 to 1931, incl. 

Denom. $1,000. Principal and semi-annual interest payable at_ the 
First Nationa! Bank of Boston, Boston. These bonds are exempt from 
taxation in Massachusetts and are engraved under the supervision of and 
certified as to genuineness by the First National Bank of Boston; their 
legality will be approved by Ropes, Gray, Boyden & Perkins, whose opinion 
will be furnished the purchaser All leval papers incident to these issues 
will be filed with the above bank where they may be inspected at any time 
Ronds will be delivered to the purchaser on or about Aug. 3 at the First 
National Bank of Boston, Boston, 

Financial Staterent July 1 1925. 
Net valuation for 1924 
average valuation three preceding years 
including these issues . 
Water bonds 


$55,665,700 00 
1.281.271 73 
Total gross debt 2,656 ,600 00 
Exempted debt 
Other bonds 


£12,000 00 
1,544,000 00 


1.556.000 00 
$1 199 600 00 
$180,671 73 
Sealed bids 
H. Edwards, 


Net debt . 
Borrowing capacity, still available ’ 7 a 

MALVERN, Chester County, Pa.—-BOND OFFERING 
will be received until 7.30 p. m. (standard time) Aug. 4 by © 
Borough Treasurer, for $3,000 444% Borough coupon tax free bonds 
Date Aug. 1 1925. Denom. $1,000. Due Aug. 1 1940. Principal and 
semi-annual interest. payable at the National Bank of Malvern. A certified 
check for $250. payable to the Borough ts required. 

MAMARONECK (Town) SEWER DISTRICT NO. 1 (P. O. Mamaro- 
neck), Westchester County, N. Y.—BOND SALE.—Fairservis & Oo. of 
New York, bidding $142.345. equal to 101.67, a basis of about 4.13%, were 
awarded on July 14 the $140,000 41% % coupon (with privilege of registra 
tion as to principal and interest) sewer bonds offered on that date—V. 121. 
Pp: 231. Date July 11925. Due $4,000 July 1 1930 to 1964, incl. Other 


idders were : ‘ S 
Harris, Forbes & Co $141,036 10| Batchelder, Wack & Co_$140,175 00 
H. L. Allen & Co 140.840 00|Geo. E. Gibbons & Co., 

140,236 00 Inc . 141,263 75 


A.M.lLamport&Co.,Inc. 
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MANAIie CUUNTY (P. O. Bradentown), Fla.—BOND SALE.— 
The Florida National Bank has purchased an issue of $1,000,000 road and 
bridge bonds at a premium of $3,150, equal to 100.31. 


MANISTEE SCHOOL DISTRICT (P. . Manistee), Manistee 
County, Mich.—BONDS OFFERED.—Sealed bids were received until 
2 p.m. July 17 by Louis Jones, Secretary, Board of Education, for $250,000 
coupon high school building bonds at not exceeding 5% interest. Date 
July 151925. Prin. and int. (J. & J. 15) payable at the Manistee County 
Savings Bank, Manistee Due $12,500 yearly on Jan. 15 from 1928 to 
1947. Legality approved by Miller, Canfield, Paddock & Stone of Detroit. 


MANSFIELD, Sebastian County, Ark.—BOND SALE.—The 
Nationa! Bank of Mansfield has purchased an issue of $25,000 5% % 
bonds at par. 


MANSFIELD, Richland County, Ohio.—BOND OFFFRING 
Sealed bids will be received until] 1 p. m. Aug. 7 by P. L. Kelley, City 
Auditor. for $21,150 6% sanitary sewer assessment bonds Date Aug 
1925 Due Aug. | as follows: $7,500 in 1926: $7,000 in 1927 and $6,650 
in 1928. A certified check for 2% of bid, payable to the City Treasurer 
is required, 


MARCUS, Cherokee County, Ilowa.—PONDS VOTED At an eler- 
tion held recently the voters authorized the issuance of $25,000 school 
building honds 


MARICOPA HIGH SCHOOL DISTRICT (P. O. Blakesfield), Kern 
County, Calif.—BOND SALE.—The $60.000 6% coupon school bonds 
offered on July 6 (V. 120. p. 3228) were awarded to the Mercantile Securities 
Co., San Francisco, at a premium of $4,826. equal to 108.04—a basis of 
about 4.73%. Date July 8 1925. Denom. $1,000. Due $4,000 June & 
1926 to 1940, inclusive. 

MARION COUNTY (P. O. Fairmont), W. Va.—BOND SALE.— The 
follow ng 5'4° road bonds, aggregating $677 .000, were awarded on July | 
To Provident Savings Bark & Trust Co. and Seasongood & Mayer 

hoth of Cincinnati 
$301 000 Mannington Magisterial District bonds for a permium o 
337 60, equal to 105.76—a basis of about 4.95‘ Date . 
1924. Tenmom. $1,000 and. 500. Due June 1 as follov: 
in 1934, $21.090 in 1935, $23.000 in 1936, $23.5 0 ir 
$25,500 in 1938, $26,500 in 1939, $28.000 in 1940, § 
1941. $31.000 in 1942, $33,000 in 1943, $34,500 in 
$14.000 in 1945 Principal and interest (J. & D av: 
National City Bank, New York, or at the office of 
Treasurer at Charleston. Legality approved by John C. Thom- 
50n, New York City. 
To the Weil, Roth & Irving Co. of Cincinnati. 

Lincoln Mavisterial District bonds for a premium of $12.800, 
equal to 106.36, a basis of about 4.93%. Date June 1 19°94 
Denom. $1,000 and $590 Due June 1 as follows $4500 in 
1935. $13.000 in 1936. $13.500 in 1937, $14.509 in 19288. $15.5°0 
in 1939, $16.0°0 in 1940, $17,000 in 1941, $18.000 in 1942, SI8.- 
5 in 1943 $29.000 in 1944, $21,000 in 1945, $22,500 in 1946 
and $7.000 in 1947. 

(Fae # 


First 
City 


joi nily, 


$201 ,000 


Bell & Co., of Toledo. 


$175,000 Paw Paw Magisterial District bonds for a premium of $9,328, | 


equal to 105.33. 


MARYLAND (State of).—CERTIFICATE OFFERING.—Separate pro- 
pos: ls wil be received until 12 m. Aug. 11 by John M. Denris, State 
rreasurer, at his office in Annapolis, for the following 444% coupon (with 
privile ce of registration) certificates of indebtedness 

515,000 “General Construction Loan of 1924." Due vearly on Aug. 15 

as follows: Series **AA,"’ $30,000.1928: Series ‘BB ,"’ $31.000, 1929; 
Series “CC ,”’ $33,000, 1930; Series “DD.” $34.000, 1931: Series 
“EE,”” $36,000, 1932: Series ‘“‘“FF,.’ $38.000, 1933: Series "GG." 
$39 000, 1934; Series ‘HH ,"’ $41.000, 1935; Series “‘I1."’ $43.000, 
1936: Series “JJ."" $45.000, 1937; Series ““KK,"" $46,000, 1938 
Series “LL.” $48,000, 1939: Series “MM,” $51,000, 1940. 
Authority, Chapter 280, Laws of 1924. 
*Baltimore-Seuthern Maryland Trunk Line Road Loan of 1922." 
Due yearly on Aug. 15 as follows: Series ““NN,"' $14,000, 1928 
Series “OO.”’ $15.000, 1929; Series “PP,"’ $16,000, 1930: Series 
“OQ.” $16 000, 1931; Series “RR,"’ $17,000, 1932; Series “SS,” 
$18 000, 1933; Series ‘TT,’ $19.000, 1934: Series ‘UU ,."" $20 000, 
1935: Series “VV."’ $21,000, 1936: Series “WW.” $22,000, 1927 
Series “XX ."" $23,000, 1938; Series ‘“YY,"’ $24,000. 1939: Series 
“ZZ.” $25 000, 1940. Authority, Chapter 310, Laws of 1622. 
Denom. $1,000. Dated Aug. 15 1925. Interest F. & A. Certified 
check on some responsible banking institution for 5% of the amount bid 
for, payable te the State Treasurer, required with each issue. Bonds and 
interest thereon are advertised free from the Federal incorse tax and from 
State, county and municipal taxation. Delivery of certificates wil! be made 
on Aug. 15 at the office of the State Treasurer. The constitutiona'itv and 
validity of the Acts of Assembly authorizing the issuance of these certificates 
of indebtedness have been favorably passed upon by the Attorney-General 
of Maryland, who will alse certify that all nevessarv legal formalities pre- 
scribed for the issues have been duly complied with. 


MEIGS COUNTY (P. O. Pomeroy), Ohio.— BOND SALE .—On June 25 
$10,000 6% coupon Inter-County Highway No. 394 impt. bonds, offered 
on that date, were awarded to the Pomeroy Nationa! Bank of Pomeroy at 
106, a basis of about 4.77%. Denom. $1,000. Date June 1 1925. nt. 
M.&8. Due $1.000 Sept. 1 1926 to 1935, incl. 


MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.— 
Sealed bids were received until 1 p.m. July 17 by Louis H. Sacher. Clerk 
of Board of County Commissioners, for $4,100 5% road impt. bonds. 
Denoms. $500 and | for $100. Date July 1 1925. Prin. and semi-ann. 
int. (M. & 8.) payable at the County Treasurer's office. Due Sept. 1 
as follows: $1,000, 1926: $500, 1927: $1,000, 1928; $600, 1929, and $1,000, 
1930. Certified check for $100 required. 


MICHIGAN (State of).—BOND OFFERING .—Sealed bids will be re- 
ceived until 12:30 p.m. (Central standard time) July 21 by Frank F. Rogers, 
State Highway Commissioner, at his office in Lansing, for approximately 
$51,000 2-10-year serial Road Assessment District No. 439, in Kens, Ot- 
tawa and Allegan counties, bonds at not exceeding 6% interest. Int 
M.& N. Certified check for 2% of amount of bonds bid on, payable to 
the State Highway Commissioner, required. 


MILFORD TOWNSHIP, Knox County, Ohio.—RBOND OF FERING.— 
Sealed bids will be received until 1 p. m Seaky 29 by John Mitchell, Clerk 
Board of Trustees. for $3.225 5% coupon (township's portion) road in prove- 
ment bonds Denom. $322 50. Date Aug. 1 1925. Principal and semi- 
annual interest (F. & A.) payable to the trustees of Milford Township 
Due $322 £0 yearly on Aug. 1 from 1926 to 1935, incl. Certified check 
for 2°; of amount of bonds bid for, payable to the Township Clerk, required. 


MILLEDGEVILLE, Baldwin County, Ga.—BOND SALE.—The 
$47 .800 5% school bonds, offered on July 13—V. 121, p. 109—were awarded 
to Bell, Speas Co. of Atlanta, at a premium of $2,420, equal to 105.02 
Date July 15 1925. Denom. $500, except 1 for $300. Due Jan. 15 1926 to 
1955 incl. Interest payable Jan. 15. 


MINERAL SPRINGS TOWNSHIP SCHOOL DISTRICT NO. 7, 

ichmond County, No. aro.—BOND SALE.—The $15.000 schoo) 
bonds offered on July 6—V. 120. p. 3098—were awarded to Prudden & Co 
of Toledo as 54s at a premium of $61 50, equal to 100.41, a basis of about 
5.19%. Date July 11925. Due July 1 1926 to 1940. incl. 


MITCHF.LL, Scottsbluff County, Neb.—BOND SALFE.—The Harry 


A. Koch Co of Omaha has purchased an issue of $61,000 444 % refunaing 
bonds. 


MITCHELLVILLE INDEPENDENT SCHOOL DISTRICT, Polk 

ounty, lowa.—BOND DESCRIPTION.—The $75,000 4% % schoo! 
bonds purchased by the Valley Savings Bank of Des Moines at a premium 
of $425, equal to 100.56 (V. 120, p. 3098), a basis of about 4.20% 
scribed as follows: Date June 1 1925. Denom. $1,000. 
Coupon bonds. Interest payable J. & D. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 

NG.—F. A. Kilmer, Clerk, Board of County Commissioners, will receive 

sealed bids until 10 a. m. (Central standard time) July 23 for the following 
5% bonds: 

22,000 Campus Drive in College Hill Plot in Harrison Township road 

imnrovement bonds. Due $2,000 Sept. 15 1927, $3,000 Sept. 15 

1928 to 1933, incl., and $2,000_Sept. 15 1934. 


250,000 


. are de- 


Due July 1 1945. 





an issue of $13,000 4%% 
; ia 10 years. 


| McKean County, Pa.—BOND SALE 


| lend), Ore. 





| OOO ia 1954. 


| New York City 


; on 


27,000 Park Place in College Hill Plot road improvement bonds. Due 
yearly on Sept. 15 as follows: $4,000, 1927: $3,000, 1928 and 
1929 incl .: $4,000, 1930: $3,000, 1931 to 1933 incl., and $4,000, 1934. 
63,000 Harvard Boulevard improvement bonds. Due Sept. 15 as follows: 
7,000 in 1927 and $8,000, 1928 to 1934 incl. A certified check 
for $3,000 is required. 
44,000 Forest Grove improvement bonds. Due Sept. 15 as_ follows: 
$6,000 in 1927, $5.000 in 1928, $6.000 in 1929. $5.000 in 1930 and 
1931, $6,000 in 1932. $5.000 in 1933 and $6,000 in 1934. A cer- 
tified check for $4,000 is required. 
33,000 Ruskin Road improvement bonds. Due Sept. 15 
$5,000 in 1927 and $4,000, 1928 to 1934. incl. i 
Denom. $1,000. Dated July 151925. Prin. and semi-ann. int. (J. & J.) 
payable at the office of County Treasurer. All checks are to be drawn upon 
any solvent bank and made payable to the County Treasurer. D.W. and 
S.A. Iddings of Dayton and Peck, Shafer & Williams of Cincinnati have 
been employed to assist in the preparation of legislation and the issue and 
sale of these bonds and will certify as to the legality thereof. 


MOREAUVILLE SCHOOL DISTRICT NO. 5 + Marksville) 
Avoyelles Parish, La.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. Aug. 4 by J. M. Barham, President Parish School Board, 
for $75.000 not exceeding 6% school bonds Date Aug. 1 1925. Due in 
20 years. Interest payable semi-annually. A certified check for 1.500 
payable to the above named official is required. 

MORRIS TOWNSHIP (P. O. Waynesburg), Greene County, Pa.— 
BOND SALE The $125.000 4% % tax-free improvement bonds offered on 
July 15 (V. 121, p. 109) were awarded to the Mellon National Bank of Pitts- 
burch at 101.81. a basis of about 4.08 Date Julv 11°25 Due July 1 
as follows: $4,000. 1928 and 1929: 85.000, 1930 to 1°35. incl.: $6.000, 1936 
to 1938 inel., $7,000, 1939 to 1943 incl.; $8,000, 1944 to 1946 incl., and 
$10,000 in 1947. 

MOUNTAIN HOME, Elmore County, Idaho.- 
$7,000 water well bonds offered on July 7—V. 121. p 
to W.S. Lee of Mountain Home as 5%s at 102.50, a basis of about 5.54%. 
Date Nov. 1 1924 Denom. $1.000. Due Nov. 1 1944. Coupon bonds. 

MONTF.ZUMA COUNTY S7HOOL DISTRICT NO. 6 (P. O. Dolores), 
Colo.—BOND SALE.—Geo. W. Vallery & Co. of Denver have purchased 
refunding bonds Due in 20 years, optional 


as follows: 


BOND SALE.- 
199 


The 


were awarded 


MT. JEWETT BOROUGH SCHOOL DISTRICT (P. O. Mt. Jewett), 

On July 9 the $16,500 5° tax-free 

bonds of 1925, Series “‘A."’ offered.on that date—V. 121, p. 109-——were 

awarded to the Mellon National Bank of Pittsburgh for $16.575, equal to 

100.45 Due serially in 9 vears from date of issue cannot be retired before 
maturity except by consent of the holder or registered owner. 

MT. PLEASANT, U!ster County, N. Y.—POND SAILF.—On July 14 
the $167,000 4% % coupon bonds (convertible into fully re gistered bonds) 
offered on that date (V. 121, p. 222) were bought by Geo. B. Gibbons 
& Co., Inc., of New York, at 102.379. a basis of : 4.18%. Date 
Julv 11925. Due yearly on July 1 as follows and $10,000 
1927 to 1942, inclusive. Other bidders, all were 
Harris. Forbes & Co 102.003 | Rutter Patchelder, 
Fairservis & Co = _.101.870 Vack & Co 101.762 
A. M. Lamport & Co. _.101.710!H. L. Allen & Co 101.58 


MULTNOMAH COUNTY SCHOOL DI‘ TRICT NO. 1 (P. O. 
BIDS Following is a list of bi s received for the $1,000,000 
schoo! bonds awarded on July 1 (V. 121. p. 222 

Ladd & Ti'ton Bank, Guardian Detroit Co.. H. L. Allen & Co 
& Co.—8$552.000 bonds maturing July 15 1928 to July 15 
4'< © ; $448,000 bonds r-aturing July 15 1938 to July 15 1945 
Total amount, $1,000.17). 

tankers Trust Co., Hannahs, Ballin & Lee, First Trust & Savings Bank, 
and Smith & Strout, Inc Interest, 44% : amount, $1,007,090. 

Ane!o-London-Paris Co. and A. D. Wakeman Co Interest, 4'¢ %; amount, 
$1,000,215. 

The Detroit Co., Eldredge & Co.. Continental & Commercial Trust & Sav- 
ings Bank, Wells, Dickey Co., and Ralph Schneeloch Co.—*(a) For 
$661,000 bonds maturing July 15 1928 to July 15 1939, incl., 44%; 
$326,000 bonds maturing from July 15 1940 to July 15 1945. incl., 4%. 
Will pay par and accrued interest to date of celivery, and in_ addition 
thereto a premium of $100. ‘b) For $1,000,000 bonds, 4% %, $1,018 40 
per each $1,000. 

Ferris & Hardgrove, Halsey, Stuart & Co., A. B. Leach & Co. and A. G. 
Becker & Co.—Interest, 444%; amount. $101.66 per each $100. 

The National City Co., Old Colony Trust Co. and Stevenson, Perry & 
Stacey—Interest, 4% % ; amount, $1 .007.190. 

* Successful bid; for details of the sale see above reference. 

NEBO SCHOOL DISTRICT (P. O. Provo), Utah County, Utah.— 
BOND SALE.—The Fdward L. Burton Co. of Sait Lake City has pure 
chased an issue of $175,000 44% % tax-participation bonds. 

NEW BEDFORD, Bristol County, Mass.—BOND OFFFRING.— 
Sealed bids will be received until 12 m. July 22 by John Morris, City 
Treasurer, for the following 4° coupon bonds: 
$150,000 Sewer Loan Act bonds 1925. Due on July 1 as follows: $8,000 
Due $4,000 yearly on July 1 from 


Port- 


and Rutter 
1937, inel., 
incl., 44%. 


1926 to 1935, incl., and $7,000 1926 to 1945, incl. 

&0,.000 School Loan Act bonds 1920. 

1926 to 1945, incl. 

Date July 1 1925. Principal and semi-annual interest (J. & J.) payable 
at the First National Bank, Boston. C ‘rtified check, paysb!e to the city 
of New Bedford for 2% of the amount bid for required. These bonds are 
exempt from taxation in Massachusetts and are engraved under the super- 
vision of and certified as to genuineness by the First National Bank of 
Boston; their legality will be approved by Storey, Thorndike, Palmer & 
Dodge, whose opinion will be furnished the purchaser. Al! legal papers 
incident to these issues will be filed with the above bank where they may 
be inspected at any time. Bonds will be delivered to the purchaser on or 
about July 24 at the First National Bank of Boston. 

Financial Statement July 1 1925. 
Net valuation for year 1924 
Debt limit 2% % of average v 5.222.545 97 
Total cross debt ue 13,756,000 00 
Exempted debt—Water bonds-.- - 22 ee -- 92,215,000 00 
Other bonds (sewer, school, bridge, park 
and building, &c.)- 


$217.065.962 00 


000 00 
——— 754,000 00 


5 002.000 00 
293.000 00 


Bonded debt within debt limit 

Municipal Sinking Funds 
709.000 00 

$513,545 97 


Net debt 
Borrowing capacity 
Water Sinking Funds. 
Mu icipal Sinking Funds 
All other sinking funds 


__$1.( 


48.000 00 
23 NNN 00 
519 43 
Total Sinking Funds — : $1.765.549 43 
NEW HOPE SCHOOL DISTRICT, Calif.—BOND SALE Dean, 
Witter & Co. of San Francisco have purchased an issue of $20,000 school 
bonds at a premium of $1,032, equal to 105.16 


NEW SMYRNA, Volusia County, Fla. 
bids will be received until 6 p. m. Aug. 3 
City Commission, for $390,000 city bonds 
$1,000 Due April 1 as follows $5.000 1931 ar 1932. $7.000 1933 and 
1934, $9,090 1935 and 1936, $10.000 1937 and 1638. $12,000 1939, $16,000 
1940 and 1941, $18,909 1942 to 1944, inel.: $290.000 1945 and 1946, $22,000 
1947 to 1919, incl.; $24,000 1959 and 1951. $25.000 1952 and 1953 and $26,- 
Principal and interest (A. & O.) payable at the National Bank 
New York City Legality approved by John C. Thomson, 
A certified check for 2% of bid is required 

NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—On 
July 7 the $6.9006% coupon Whaley-Hambridge-H eath ditch bonds, offered 

that date—V. 120. p. 3230—were purchased by E. I. Stimson for 
$7.091 40. equal to 102.77. a basis of about 5.39%. Date June 1 1925. 
Due $690 yearly on June 1 1926 to 1935, incl. 

NORTHBRIDGE, Worcester County, Mass.—ROND SALE.—On 
July 14 the Old Colony Trust Co. of Boston purchased at 100.40, a basis 
of about 3.95°%. the $20,000 4° coupon bridge construction bonds offered 
on that date (V. 121, p. 232). Denom. $1.000. Date July 15 1925. 
Interest J. & J.15. Due yearly from 1926 to 1945, inclusive. 


BOND OFFERING.—Sealed 
by W.C. Chowring, Member 
Date April 1 1925 Denom. 


of Commerce, 
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NORTHFIELD, Summit County, Ohio.—BOND SALE.—On July 10 
the $19,237 50 5% coupon Twinsbure-Elyria Road pavement bonds, 
offered on that date (V. 121. p. 110) were awarded to W. L. Slayton & Co. 
of Toledo at a premium of $205. equal to 101.06, a basis of about 4.78. 
Date July 11925. Due yearly on Oct. 1 asfollows: $2,237 50 1926, $2,000 
1927 to 1933, inclusive, and $3.000 1934. 


NORTH HEMPSTF.AD COMMON SCHOOL DISTRICT NO. 9 (P. O. 
East Williston), Nassau County, N. Y.—BOND SALE.—The $82.590 


4\%~% school bonds offered on July 15—V. 121. p. 232—were awarded to 
Fairservis & Co. of New York at 102.11, a basis of about 4.24%. Date 


Aug. 1 1925 Due Aug. 1 as follows: 


$5,000 1929 to 1943. incl. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 
(P. O. Westbury), Nassau County, N. Y.—RBOND SALE.—On July 8 
R. F. De Voe & Co. of New York purchased the $28,000 416° coupon 
(with privilege of registration) school bonds, offered on that date (V. 121 
Pp. 110) at 102.06. a basis of about 4.27°%. Date Aug. 11925. Due $2,000 
Aug. 1 1930 to 1943, inclusive. 

OAKDALF. IRRIGATION DISTRICT (P. O. Oakdale) 
County, Calif.—POND SALE 
New York. the First Securities Co 
J. R. Mason & Co 


$2,500 1926 to 1928, incl., and 


Stanislaus 
A syndicate composed of Rutter & Co. 
. Los Angeles, Anglo-London-Paris Co., 
and Freeman, Smith & Camp Co., all of San Francisco 


has purchased, subiect to approval as to legality, an issue of $1,100,000 
5% irrigation bonds 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALF.—An 
issue of 83.509.000 5% county drain bonds was sold to Ramsey, Gordon 
& Co., Detroit. at par and accrued interest, company to pay for printing 
and legal oninion. Bonds will be dated Auge. 1 1925. and will mature in 
May and November of each year, for period of 15 years. 

OCEAN SHOPF IMPROVEMENT DISTRICT (P. PeTsene}s 


oO. ’ 
Flagler and Volusia Counties, Fla.—BOND OFFERING.—W. 
Courtney, Secretary Board of Bond Trustees, will receive sealed bids urtil 


3 P- m. Ang. 1 for $759.090 6% improvement Series A bonds. Tate 
Julv 1 1995 Denom, &$1.9000. Due July 1 as follows: $2.900 in 19°99, 
$6.000 in 1929 $9.000 in 1921. $12.000 in 1932. $15.000 in 1923 and 1934, 
$21,000 in 1925 and 1926, £94 000 in 1937, 827,000 in 1928 and 1920 


$30.000 in 1949 and 1941. $33.909 in 1942, $36.000 in 1942, $29,000 in 
1944 and 1945. $19.NN0 in 1946. $45.000 in 1947. $48.000in 1948 $51.000 in 
1949. $54.000 in 195%. 869.000 in 1951, and $63,000 in 1952. Princips! and 
interest (J. & J.) p»vable at the National Bank of Commerce, New York 
City. Lezality approved by Caldwell & Raymond, New York City. A 
certified check for 2% of bid, payable to the Board of Bond Trustees, is 
required. 


OCHF.YF.NAN SCHOOL DISTRICT, Osceola 


County, lowa.— 
BOND OFFERING. 


Sealed bics will be received until July 320 by Chas. 
Morton, Secretary Board of Fducation for 83,500 414° schoo! bonds. 
Date July 15 1925. Due $1,000, 14938 and 1939, and $1,500 in 1940. 


ONEIDA, Madison County, N. Y.—BOND SALE.—Geo. B. Gibbons 
& Co., Inc., of New York were awarded on Julv 14 an issue of $40.000 44% % 
water, Series J-3 revistered bonds, at 109.29, a basis of about 4.19% 
Date Aug. 1 1925. Denom.$1.090. Due 84.000 Aug. 1 1926 to 1935 inel. 
Prin. and int. (F. & A.) pavahle at the office of the City Chamberlain. 
Legality approved by Clay & Dillon. N. Y.C. 

ORLEANS SCHOOL DISTRICT, Harlan County, Neb.—ROND 
SALE.—The State Bank of Orleans has purchased an issue of $75,000 
school bonds at a premium of $540, equal to 100.72. 


OSCEOLA COUNTY DRAINAGF. DISTRICT NO. 26 (P. O. Sibley) 
lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport purchased 
an sone of $4,800 4%4 % drainage bonds at a premium of $8, equal to 100.16 
on June 30. 


PACKWOOD SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
July 23 bv Gladys Stewart, County Clerk, for $12.000 5% % school bonds. 
Denom. $1,990 Due $1,000 July 6 1928 to 1939, inclusive. Principal 
and interest (J. & J.) payable in gold at the County Treasurer's office. A 
certified check for 5% of bid, payable to the Chairman Board of Super- 
visors is required. 


PALAVA INDEPENDENT SCHOOL DISTRICT, Tex.—FOND SALE. 
—The State Board of Education purchased on July 10 $15,000 5% school 
bonds at par. 


PALM BEACH COUNTY SCHOOL DISTRICT NO. 6 (P. O. West 
Palm Beach), Fla.—RBOND OFFERING.—Sealed bids will be received 
until 1.30 p.m. July 21 bv Joe A. Youngblood, Superintendent Board of 
Public Instruction. for $85.000 6% school bonds. Date April 1 19°95, 
Denom. $1,090. Due $3.000 1927 to 1953, inel., and $4,000 in 1954 
Principal and interest (A. & O.) payable at the Seaboard National Bank, 
New York. A certified check for $1,700 is required. 


PE!.HAM MANOR, Westchester County, N. Y.—RBOND SALF.— 
Geo. B. Gibbons © Co,., Inc... of New York, were awarded on July 13 the 
two issues «f coupon (“ith privilege of registration as to principal only cr 
both principal and interest) bonds, offered on that date (V. 121, p. 111) 
as 4s asf llows 
$30,000 hichway inpt., Series No. 36, 

100.31 a basis of about 4.21%. 
inclusive. 

22,500 stor™ water drain. Series No. 37. bonds for $22,533, equal to 100.14, 
a basis of about 4.23°%. Due $1,500 July 1 1926 to 1940, inclusive, 

Date July 1 1925. 

PENN YAN, Yates County, N. Y¥Y.—BOND SALE 
Bank of Penn Yan has been awarded two issues of 414 
follows 
$47,000 bonds for $17.117 59 


bonds for $30.104 91. eaual to 
Due $1,500 July 1 1926 to 1945, 


The Baldwin 
paving bonds as 


equal to 100.25, a basis of ahout 4.20%. 


Yenom. $4 700 Dune &4.700 Aue. 1 1926 to 1935. inclusive 
8.500 bonds for $8.521 25, equal to 109.25. a basis of ahovt 4.20% 
Denom. 8°50 Due S850 Aue. 1 1926 to 1935, inclusive 
Date Anc. 1 1925 Princival and semi-annual interest payable at the 


office of the Villave Treasurer 

PENN TOW’SHIP, Westmoreland 
ING Serle - 
Tow ship Seeretary 
Blvge 


Pa.—BOND OFFER- 
iS by F. M. Waur- 
Whitehead, Ba k 
Tote 
1no7 


County, 
] ¢ \ug 
at the office of Crowell & 
for S$10.000 tax-free township bonds 
Sept 1 19295 Deo 1 009 Tne Sept ] ef O09 in 
$4,000 in 1998 to 192° ioel., $5.090 in 19%3 and tf and $4 990 in 
A certified che-k for $500, payable to Chas. C. Whitehead, Treasurer, 
required 
PEP INDEPENDENT SCHOOL DISTRICT, Tex. 


On July 10 the 


thids wi'l he received unti! ] im 


(reershure 
as follows 
1192 19345 
is 
BOND SALE .— 
State Board of Education purchased an issue of $35,000 


5% school bonds at par. 
PHILADELPHIA, Pa.—POND SALE.—On July 13 the followine two 
issues of 4 bonds offered on that date (V. 120. p. 3230) were awarded to 


the City Sinking Fund Commissioners on their bid of 101.19 “‘for all or 
none,.”"’ a basis of about 3.93 
$2.750.000 revistered and counon bonds, due July 1 1975. 
1.910.099 rezistered and enunon bonds, due July 1 1930. 
Date July 1 1925 The following is a list of the other bids received: 
Rid 
National Citv Co.: Harris, Forbes & Co.: Janney! 8$2.759.000 1909.31 
& Co.: Graham. Parsons & Co West & Co $1.910.000 100.15 
Bank of North America & Trust Co.; Biddle & All or none 
Henry cae , ; 
Yarnall & Co All or any part _ $1.910.000 190.96 
W.H. Newbold's Sons & Co.; Edward B. Smith &{ $1,660,000 100.23 
Co.: Cassatt & Co tobert Glendenning & Co Allor none 
Haligarten & Co_. SS ay 
Drexel & Co.: Rrown Bros. & Co.: Guarantee Co.,f 2.750.000 199.42 
New York: The Union Trust Co. of Pittsburgh 1,910,000 100.07 
| Allornene 
f 2,750,000 191.19 
Corn Exchange National Bank_____....._..---- 1.910.000 109.10 
All or none 
Penn National Bank... ---. a ee re 250,000 100.00 
R. Aucusts Heaton, Atlantic City, N. J., of the 
Te eee ee eee 5.000 100.00 


PHOENIX UNION HIGH SCHOOL DISTRICT, Maricopa County, 


Co. of Chicago at 106.20, a basis of about 4.52%. 
Due July 1 1945. 


PIERCE COUNTY SCHOOL DISTRICT NO. 
Wash.—BOND SALE.—The State of Washington 


of $7,000 5% school bonds on April 30 at par. 


PLEASANT RIDGE, Mich.—BOND SALE.—On July 6 the following 

5° coupon (special assessment) paving bonds, offered on that date, were 

awarded to Bumpus & Co., Detroit. as follows: 

$22,375 00 Special Assessment District No. 24 paving bonds at a premium 

i . of $129. equal to 100.57. _Denom. $1,000, except 1 for $1 .375. 

18,916 66 Special Assessment District No. 24 paving bonds at a premium 

of $109. equal to 101.10. Denom. $1,000, except 1 for $1,916 66 
Date June 1 1925. Due 1927 to 1931, incl. Interest (J. & D.). 


PLEASANT TOWNSHIP (P, O. Macomb), Hancock County. Ohio. 


Date July 1 1925. 


1 (P. O. Tacoma), 
purchased an issue 


—BON D OFFERING.—Sealed bids will be received until 12 m. July 25 
by William T. Stoker, Township Clerk, for $4.500 54% Hemy Road 
impt. bonds. Denom. $450. Date July 1 1925. Due $450 each six 
months from Oct. 1 1926 to April 1 1931 incl. Certified check for 6% 


of the amount of bonds bid for, payable to the above official, required. 


PLEVNA, Fallon County, Mont.—BOND SALF.—The First State 
gank of Plevna has purchased an issue of $6.700 lithting plant bonds at 
par. Date July 11924. Due July 1 1944, optional July 1 1934. 


PLYMOUTH, Cerro Gordo County, Ilowa.—BOND SALE.—A. M. 
Schanke & Co. of Mason City have purchased an issue of $15,000 44% 
fire protection bonds. Due $1,000 July 1 1926 to 1940 incl. 

PORTAGEVILLE, New Madrid County, Mo.—BONDS VOTED.— 


At an election held on July 8 the voters authorized the issuance of $85,000 
water and sewer bonds. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
On July 13 the temporary loan of $200,000 in anticipation of taxes, offered 
on that date -Y.121, p. 232—was sold to the Fidelity Trust Co. of Portland 
on a 3.18% discount basis, plus a premium of $3 25. Date July 15 1925, 
and payable Oct. 5 1925. 


PORTLAND UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Brocton), autauqua County, BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (Eastern standard time) July 20 by O. A. 
Ottaway. Clerk, Board of Education, for $10,000 5% school bonds. Due 
$2.000 1945 to 1949 incl. Lezalitvy approved by Clay & Dillon of N. Y. 
City. A certified check for $1,000, payable to L. D. Sullivan, District 
Treasurer, is required. 

PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore.— 
BOND SALE.—The Lumbermen’s Trust Co. of Portland has purchased an 
issue of $51,000 refunding bonds at 102.50. 

POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND SALE.—On 
July 9the &195.000 4% % memorial Coliseum bonds, offered on that date 
(V.120, p. 3350) were purchased by Old First National Bank of Mt. Vernon 
at a premium of $10,787.40, equal to 105.532, a basis of about 4.10%. 
Dated Aug. 5 1925. Due $5,000 each six months from June 15 1926 to 





June 15 1943 inel., and $4,000 each month from Dec. 15 1943 to Dec. 15 
1945 incl. The two other bids received for the bonds were: 

Name of Bidder— Prem. 
Mt. Vernon National Bank, Mt. Vernon...................-..- $8.683 
Peoples Bank & Trust Co., Mt. Vernon____._...____- . ——aa. Sa 


POTTER COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Amarillo), Texas.—BONDS REGISTERED .—On July 9 the State Comp- 
troller of Texas registered $9,000 6% school bonds. Due serially. 


P° ESIDIO COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
arfa), Tex.-BOND SALE.—H. C. Burt & Co. of San Antonio have 
purchased an issue of $75,000 54%% school bonds at 101. 


PRICE WATER CONSERVATION DISTRICT (P. O. Price), Car- 
bon County, Utah.—BOND SALE.—The $259,000 6% water bonds 
o*fered on May 11 (V. 120, p. 2464) were awarded to Sutherlin, Barry & 
Co., of New Orleans. Due $25,000, 1935 to 1944, inclusive. 


RALLS INDFPFENDENT SCHOOL DISTRICT, Crosby County, 
Tex.— BONDS REGISTERED .—The State Comptroller of Texas registered 
on July 7 $65.000 5% school bonds. Due serially. 


RANDOLPH, Norfolk County, Mass._-BOND SALE.—On July 15. 
Edmunds Bros. of Boston were awarded $71,000 ($50,000 outside debt 
limit and $21,000 inside debt limit) 4% coupon school bonds at 100.47, a 
basis of about 3.93%. Denom. $1,000. Date July 1 1925. Principal 
and semi-annual interest (J. & J.) payable at the First National Bank of 
Boston, Boston. Due yearly on July | as follows: $5.000 1926 to 1936, 
incl., and $4,000 1937 to 1940, incl. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. 

RAVFE.NNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root. City Auditor, will receive sealed bids until 12 m. Aue. 10 for $4,- 
5%1 67 5°. Prospect St. special assessment bonds. Date Au. 1 1925. 
ue Sept. 1 as follows: $566 45 1926 to 1932. incl., and $566 52 in_ 1933. 
Priicip:!} and semi-annual interest payable at the Second National Bank, 
Rave iia A certified check for $200, payable to the City Treasurer is 
required 


RICHLAND SCHOOL TOWNSHIP 


(P. O. Ellettsville), Monroe 
County, Ind.—BOND OFFERING. 
») 


Sealed bids will be received until 
2p. m. Aue. 12 by O. F. Moore, Trustee, for $31.976 5% school im- 
provemert bonds. Denom. $2,284. Date Auv, 151925. Int. J. & J. 15. 
Due $2,284 vearly on Jan. 15 from 1927 to 1940 incl. 


RIC™MOND COUNTY (P. O. Rockingham), No. Caro.—BOND OF- 


FERING R. L. Johnson, Revister of Deeds, will receive sexled bids 
util 2 »,. July 28 for $300,000 road and bridre coupon bo: ds. Date 
Ju'y 1 19295 Denom. $1,000 Due $10,000 yearly July 1 1926 to 1955 
incl Riiders to name the rate of i:terest. Prin. and int. (J. & J.) paya- 


ble in New Yor! The bonds will be prepared under the supervision of the 
U.S. Mtee. & Trust Co... N. Y. City. which will certi’y as to the vrenuine- 
ness of the signatures of the county officials and the seal i» pressed thereon, 
Letality to be approved by Caldwell & Raymond, N. Y. City, and J. L. 
Morehead of Durham. A certiv’ied check for 2% of bid is required. 


ROADHOUSE, Ill.—BOND SALE.—On June 1 $4,500 7% coupon 
street. ol'ing bonds were sold to the First National Bank of Roadhouse for 
€1.511 25. equal to 100.25 Denom. $500 Date May 16 1925. Due 


May 16 1926 
ROCKFORD, Winnebago County, Iil. 
‘ity Clerk 


Interest payable at maturity. 


BOND OFFERING Elmer 


. Strand, ¢ k, will receive sealed bils until 2 p. m. Aue. 6 for 

£9590.009 4 bri e construction bonds Date March 1 1925 Denom. 
$599 or 81.000 Bidders may bid on a lower rate of interest Purchaser 
to furnish printed bonds and Jegal opinion. A certified check for 2% of 


bid is required. 


ROCKPORT, Aransas County, Texas.—BOND DESCRIPTION 
The $59.099 5'4 shore protection bonds purchased by Sutherlin, Barry 
& Co., at 95—V. 121. p 233—are described as follows: Date June 1 1925. 
Deno £1,000. Due serially June 1 1926 to 1940 inc! Interest payable 
@.&d 


RIINNELS COUNTY COMMON SCHOOL DISTRICT NO. 5 (P. O. 
Balling-r), Tex PONDS REGISTERED.—$10 000 5% school bonds were 
re istered by the State Comptroller of Texas on Ju'y 7 Due serially. 

RUSH LAKE SCHOOL DISTRICT NO. 5 (P. O. Mankato), Blue 
Earth County, Minn.—BOND SALE.—The State of Minnesota has pur- 
chased an issue of $5.000 444% school bonds at par. 


ST. PAUL, Ramsey County, Minn. BOND SALE.—The $1,000,000 


sewer bonds offered on July 15—V. 121, p. 233—-were awarved to Geo. B. 
CGiibvons & Co Inc.. of New York, as 44s at 101.51 i basis of about 
4.15' Date July 1 1925 Due July 1 as follows: $17,000 in 1926, 


18.900 in 1927, $19,000 in 1928 and $21,000 in 


1929, $20.000 in 1920 
19%1. $22,009 in 1932, $23,000 in 1933 $24,000 in 1934. $25.000 in 1935, 
$26.00 in 1936. $27,000 in 1937, $28,000 in 1938, $29.000 1: 1939. $31 000 
in 1940, $32.009 in 1941, $33,000 in 1942, $35,000 in 1943, $36.000 in 1944, 
$38.990 in 1945, $39.000 in 1946, $41,000 in 1947. $4%.000 in 1948. $45 000 
in 1949, $46,009 in 1950, $48,000 in 1951, $50,000 in 1952, $53,000 in 1953, 
$55,000 in 1954, and $57,000 in 1955. 


SALFM, Rockingham County, N. H.—BOND SALE.—Harris, Forbes 





Ariz.—BOND SALE.—The $300.000 5° school building bonds offered 
on July 13—V. 121, p. 11!}—were awarded _to the Illinois Merchants Trust 


& Co. of Boston were awarded on July 10 $15.000 4% ° water bonds 


dated July 1 1925 and payable 1926 to 1940 incl. at par. 








S64 


SALEM SCHOOL TOWNSHIP (P. O. Salem), Washington County, | 
Ind.—BOND SALE.—On July 10 the $30,000 5% coupon high school! | 
bonds, offered on that date (V. 120, p. 3350) were awarded to the Union | 
Trust Company of Indianapolis at a premium of $817, equal to 102.72, a 
basis of about 4.495%. Date July 10 1925. Due $1,500 each six months , 
from Jan. 1 1927 to July 1 1936 incl. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING. 


Sealed bi‘s will he received unti! 12 m. Aug. & by K. R. Richards, County 
\uditor, for the following 5° coupon road improvement bonds 
$14,000 Emma Wricht road impt. bonds Due on Sept. 1 as follows 
$1,000, 1926 to 1929 ine and $2,000, 1930 to 1934 incl Certi- 
fied check for $1.5900 required 
20,000 Roy B. Pearson road impt. bonds. Due on Sept. 1 as follows 
$2,090, 1926 to 1932 incl., and $3,000, 1933 and 1934 
Denom. $1! 090 Dated Aug. 1 1925 Int. M. & 8 Certified check 


for $2,000 required Legality approved by Squires, Sanders & Dempsey 
of Cincinnati, whose opinion is to be paid for by the purchaser. sonds to 
be delivered and paid for within 20 days from time of award 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.- 
On July 7 the $190.000 5% coupon bridge bonds, offered on that date 
V. 121, p. 112) were awarded to State Teachers’ Retirement System at 
102.20, a basis of about 4.54% Date July 11925. Due $1,000 yearly on 
Sept. 1 1926 to 1932 inci., and $1,500 on Sept. 1 1933 and 1934. 


SAN MARINO CITY SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif._-BOND SALE.—The $65,000 5% school 


bonds offered on July 13 (V. 121. p. 233) were awarded to Dean, Witter & 
& Co. of Los Angeles at a premium of $3,379 29, equal to 105.19, a basis 
of about 4.55” Date July 1 1925 Due July 1 as follows: $1,000 in 1926 


and $2.000 1927 to 1958 inel 


SANTA BARBARA, Santa Barbara County 
ING.—Sealed bids will be received until 2 p. m July 30 by 8. B. Taggart 
Oity Clerk, for $195,000 5% park bonds Due in 39 years. Interest 
payable semi-annually. Legality approved by John C. Thomson, New 
York City. 


SANTA ROSA COUNTY SCHOOL DISTRICTS (P. O. Milton), Fla. 
-BOND OFFERING Sealed bids will be received until 12 m. July 18 by 
R. B. Hobbs, Secretary, Board of Public Instruction, for the following 6% 


bonds, aggrecatine $89.000 
$60,000 Special Tax Schoo! District No. 1 bonds. Due $3,400 July 1 1927 
Due July 1 as follows: $2,000 


to 1946 incl. 
20,008 Special Tax Schoo! District bonds. 
in 1928 and $1,000 in 1929 te 1946 inel. 
Date July 1 1925. Denom. $1,000. Prin. and int. (J. & J.) payshble 
at the National City Bank, N. Y. City. A certified check for 3% of bid 
is required, 


SARASOTA, Sarasota County, Fla.—-BOND SALE.—The $25.000 
5% bridge bonds offere on July & (V. 120, p. 3232) were awarded to Brau: , 
Bosworth & Co. of Toledo at a premium of $479, equal to 101.91, a basis 
of about 4.85% Date Dec. 1 1924. Due Dec. 1 1944. Coupon bonds 
Interest payable J. & D. 


SARATOGA TOWNSHIP SCHOOL DISTRICT, Wilson County 
(P. . ilson), No. aro.—BOND OFFERING.—Sealed bids will be 
received until 12m. Aug. 5 by Temple J. Batton, Secretary Board of County 
Commissioners, for $20,000 not exceeding 6% school-building bonds. Date 
Aug. 1 1925. Denom. $1,000. Due $1,000 yearly Feb. 1 1927 to 1946. 
inclusive. Principal and interest (F. & A.) payable at the American Ex- 
change National Bank, New York City. The successful bidder to furnish 
blank bends and attorney's fees. A certified check on a North Carolina 
bank or trust company, payable to the County Treasurer, is required. 


SELAH SCHOOL DISTRICT (P. O. Yakima), Yakima County, 
Wash.—-BOND SALE.—The Washington Bond & Finance Co. of Yakin.a 
and Wi'liam P. Harper & Son of Seattle joiatly have purchased an issue of 
$75,000 44% % schoo! bonds «t 100.40. 


SHACKLI-FORD CO! NY (P. O. Albany), Tex.—CORRECTION .— 
Garrett & Co. of Dallas hu ve purchased an issue of $300,000 5% road 
bonds at a prenium of $3 259, equal to 101.08, a basis of about 5.28° 
Due $20.000 in 19238 to 19521 ce! In V. 129 p. 1513, we reported the sale 
of $400.000 to above nan ed co -pany, but we now learn that $100,000 of 
the earlier maturities remain unsold. 


SHADYSIDE, Belmont County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Aug. 15 by C. J. Saffell, Village Clerk. fr 
$3,180 6° water-works in pt. bonds. Denom. $200, except 1 for $186 
Dated Dec. 1 1924 Int. J. & D. Due $180 Dee. 1 1926 and $200 Dee. 1 
1927 to 194] inel. Certified check for 5°, of the amount of bonds bid for 
Payable to the Village Treasurer, required. Bonds to be delivered and paid 
for within ten days from tine of award. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING 
Sealed bids will be received until lO a.m. July 21 by George W. McKenney 
County Treasurer, for $10,870 5% coupon John Clark et. al. in Addison 
Township, road impt. bonds. Denom. $543.50. Date July 8 1925. Lut. 
(M. & N. 15). Due $543.50 every six months May 15 1926 to Nov. 15 
1935 incl. 

SHIAWASSEE-OUNTY (P.O. Corunna), Mich.—BOND SALE - 
Benj. Darsard & Co. of Detroit have purchased an issue of $11,703 26 6‘ 
road boncs at a premium of $°5, equal to 100.21, Purchaser agreed t« 

and prioting of the bonds. 


pay for leval opinion 
SIMMESPORT SCHOOL DISTRICT NO. 7 (P. O. Markeville), 
LOND OFFERING .—Sealed bids will be received 


Avoyelles Parish, La. 

until 10 a. m. Aug. 4 by J. M. Barham, President Parish School Board 
for $20,000 not exceeding 6% school bonds. Date Aug. 11925. Due in 
15 years. Interest payable semi-annually A certified check for $600 on 
some national bank doing business in Louisiana, or on some bank chartered 
under the laws of Louisiana, payable to above named official, is required. 


SNAKE RIVER VALLEY IRRIGATION DISTRICT (P. O. Idaho 
Falls), Idaho.— BOND SALE.—The Anderson Bros.’ Bank of Idaho Falls 
has purchased an issue of $35,800 irrigation bonds. 


SOUTHMONT SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND SALE.—On July 6 $38,000 5% bonds offered on 
that date. were purchased by A. B. Leach & Co., Inc., of Philade!phia 
at 106.917. 

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaquin County, Calif.—VOND SALE.—The $900,000 5% irriza- 
tion bonds offered on July 7 (V. 121, p. 112) were awarded, subject to ap- 

roval as to legality, to a syndicate composed of Rutter & Co., New Yor 

irst Securities Co., Los Angeles: Anglo-London-Paris Co., J. R. Mason 
& Co.and Freeman, Smith & Camp Co., all of San Francisco. Date Jan. | 
1926. Due Jan. 1 as follows: $5.000 in 1927: $10,000, 1928 to 1932 inc! 
$15,000, 1933 to 1939 incl.; $20.000, 1940 to 1944 incl.; $25.000. 1945 to 
1949 incl.: $30,000. 1950 to 1952 incl.: $35,000, in 1953 and 1954: $40,000 
1955 to 1958 incl.: $45.000 in 1959, and $50,000, 1960 to 1962 incl. 

SPANGLER, Cambria County, Pa.—BOND SALE.—On July 6 
A. B. Leach & Co., Inc., of Philadelphia were awarded the $9,000 4'4 % 
tax-free impt. bonds offered on that date (V. 120. p. 3350) at 100.685. a 
basis of about 4.38%. Date July 1 1925. Due $1,000 July 1 1927 to 
1935 incl. 

SPARTA SCHOOL TOWNSHIP (P. O. Cromwell), Noble County, 
Ind.—BOND OFFERING.—Sealed bids will be received until 1 p. m. 
Aug. 7 by Marion Berberich. Trustee, for $38.000 444% _school building 
bonds. Yenom. $500. Date July 1 1925. Interest (J. & J.). Due 
every six months as follows: $500 July 1 1926 and $1,500 Jan. 1 1927 to 
Jan. 11939.incl. Bonds payable at the Cromwell State Bank, Cromwell. 

STAMFORD INDEPENDENT SCHOOL DISTRICT, Jones County, 
Texas.— BONDS REGISTERED.—$25,000 5% school bonds were regis- 
tered by the State Comptroller of Texas on July 9. Due serially. 

STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. (Central standard time) Aug. 3 
by Edith G. Coke, Clerk Board of County Commissioners, for $123,000 


Calif.— BOND OFFER- 


444% Canton-Alliance I. C. . No. 67, Section C, bonds. Deuom. 
$1,000. Date Aug. 15 1925. Prin. and semi-ann. int. (F. A. 15) 
yayable at the County Treasurer's office. Due on Aug. 1 as follows 


314,000, 1927 to 1932 incl., and $13,000, 1933 to 1935 incl. Certified 
check for $500 on a Stark County bank, payable to the Board of County 
Commissioners, required. Delivery of bonds to be made at the office of 
the County Treasurer. 
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offered on that date—V. 120, p. 3222—-were sold to the City Securities Corp. 
of Indianapolis at a premium of $558 60, equal to 103.99, a basis of about 
4.195% Date June 11925. Due $700 each six months from May 15 1926 
to Nov. 15 1935 inclusive. 


STATESVILLE GRADED SCHOOL DISTRICT, Iredell County, 

o. Caro.— BOND OFFERING .—Sealed bids wil) be received until 12 m. 
July 21 by J. C. Fowler, Secretary School Committee, for $100,000 not 
exceeding 6% school bonds. Dated July 1 1925 Denom. $1,000. Due 
as follows: $3,000. 1927 to 1942, inclusive, and $4.000, 1943 to 1955, 
clusive Principal and interest (J. & J payable in gold in New York. 
egality approved by Storey, Thorndike, Pa'mer & Dodge, ef Boston, and 
L.. Morehead, of Durham. The bonds wi!! be prepared under the super- 
ision of the United States Mortgage & Trust (o.. New York City, which 
will certify as to the genuineness of the officials and the sea! impressed 
thereon. These are the bonds offered on July 7 (V. 120, p. 3232). 


ir 
L 
J 
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STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 

| Sealed bids will be received until 10 a. m. Aug. 1 by Farl Luttle. County 

Treasurer. for $35,000 44%% coupon park bonds Denom. $875. Date 

July 1 1925 Int. J. & J. Due $1.750 ecah six months from July 1 1926 
to Jan. 1 1936 inclusive. 


STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks), 
Montgomery County, Pa.—BOND OFFFRING.—Sealed bids will be 
received until 7 p. m. (Eastern standard time) July 28 by M. R. Clinton, 


Sec. Board of Directors, for $200,000 4% % coupon school bonds. Denom. 
$1.000. Date Aug. 1 1925. Int. F. & Due $50,000 Aug. 1 1932, 
1940. 1947 and 1955. Certified check for 2.000. payable to the Treasurer, 


required. The purchaser to pay for printing of bonds. ‘These bonds 
were previously offered for sale on July 7. but were not sold at that time, 
due to a misprint in newspaper advertising bonds for sale. 


SUMMIT COUNTY (P. O. Akron), Ohio. BOND OFFERING.— 
Sealed bids will be received until 12 m. July 20 by E. C. Jarvis, Clerk 
Beard of County Commissioners, for $81,250 5% road impt. bends. De- 
nom. $1,000. Yate July 1 1925. Prin. and semi-ann. iit. (A. & O.) 
payable at the County Treasurer's office. Due Oct. | as follows: $9,000, 
1926 to 1933 inel., and $9.250 in 1934. Certified check for 5%, payable 
to the Board of County Cemmissioners, required. 


SUMNER COUNTY (P. O. Gallatin), Tenn.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Aug. 3 by Harvey L. Brown, 
County Court Clerk, fer $35,000 5% khichway bends. Date July 1 1925. 
Due July 1 as follews: $10,000, 1945 and 1950, and $15.000, 1955. A 
certified check for $1,000, payable te above-named clerk, is required. 


SWAN CREEK TOWNSHIP (P. O. Swanton. R. F. D. No. 23), 
Fulton County, Ohio.—BOND OF FERING.—Sealed bids wil! be received 
until 10 a. m. (standard time) July 20 by C. M. Stine, Township Clerk, for 
$25,000 5% coupom ( | assessment) road impt. bonds. Denom. 
$1.000. Date July 1 1925. Due $3,000, Sept. 1 1926 to 1928 imcl., and 
$4,000, Sept. 1 1929 te 1932 incl. Prin. and semi-ann. int. (M. & 8.) 
payable at Farmers’ & Merchants’ Deposit (o., Swanton. Certified check 
on a bank doing a ular business as a banking company in Ohio or a New 
York draft for 2% of the ameunt bid for, payable to the Township Treas- 
urer, required. 


SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.— 
Sealed bids will be reeeived until 1 p. m. July 21, by Neal Brewster, ¢ ity 
Comptroller, for $40,000 gold coupon (with privilege of registration either 
as to principal or both principal and interest) public works equipment 
bonds. Dated Aug. 1 1925. Prin. and semi-ann. int. payable at Bankers 
Trust Company, N. Y. in gold coin of the United States of present standard 
of fineness and weight. Bonds are 1 to 5 year serial bonds. Certified check 
for 2% of the amount of bonds bid for, payable to above com troller, 
required. Bonds will be engraved under the supervision of the City 
Con.ptroller and legality of this issue will be exai.ined by Oaldwell 
Kaymond of N. Y., whose opinion will be furnished to purchaser. Bonds 
will be delivered to purchaser on Aug. 6 at the Bankers ‘Trust Oo., N. Y. 
or a8 soon thereafter as bonds may be prepared. Bidders are requested to 
name the rate of interest the bonds are to bear in multiples of 4 of 1% 
not exceeding 5%. 

Financial Statement. 
Assessed valuation taxable property — 
Actual valuation taxable property (est.).......--- 
Assessed valuation real property _ _ - 
Assessed valuation special franchises 
Bonded debt, including above issue and $1 

svuld and to be delivered July 15 1925 
Water bonds, included in above 
Water bonds (excluding refunding issue) issued since Jan. 

1908, included in above tag s t — 
Population census 1920 . 171,71 

TEXARKANA, Bowie County, Tex.—BOND LECTION An elec- 
tion will be held on Aug. 12 for the purpose of voting on the question of 
issuiug $600,000 paving bonds ; : 

BONDS REGIS1 ERED.— On July 6 the State Comptroller of Texas regis- 
te ed $280,000 444 % street tmprovement refunding bonds. Due serially. 

TEXAS (State of).—BOND SALE .—The State Board of Education pur- 
chased the following school bonds, aggregating $56,950, at par, en July 10 


261,603 558 .00 
300 .000 000.00 
252.681 963.00 

& 660,330.00 


22,602,557 .05 


4.069 ,000.00 
l 
. 909 000.00 


533,000 bonds 


/ lace— Interest. Amount 
China Springs Indep. School District 6% $4,000 
Harmony Indep. School District as ait 5% 3,500 
Anderson County C. 8. D. No. 8_----.- — 6% 750 
Angeline County C. 8. D. No. 22 . % 1,500 
Armstrong & Carson Counties 8. D. No. 12 5% 1,500 
Bowie County C. 8S. D. No. 36.-..-.-.-.---- 6% 3.200 
Denton County C. 8. D. No. 58--- — 5% 2,000 
Ellis County C. 8. D. No. 4 . . ‘ 543% 4,000 
kreestone County C. 8. D. No. 28 6% 1,000 
Houston County C. 8S. D. No. 44 5% ‘600 
Jones County C. 8. D. No. 64----- 6% 3,500 
Lamar County C. 8. D. No. 25.-.-.-.. 6% 2,000 
Leen County C. 8. D. No. 20.-...-.-...- 5% 1.500 
Limestone County C. 8. D. No. 1-.--- 5% 8,000 
Madison County C. 8. D. No. 3_---.--- 1% 1,800 
Madison County C. 8. D. No. 7__---- 6% 1,400 
Red Kiver County C. 8. D. No. 27---. 6% 2,000 
Red River County C. 8. D. No. 63 5% 700 
Red River County C. 8. D. No. 73 Se 2.500 
San Augustine County C. 8. D. No. 33 5% 3,000 
Wilson County C. 8. D. No. 16 ; 6% 3,000 
Wilson County C. 8. D. No. 32-.-.-.----- 6% 1,500 
Wise County C. S. D. No. 89_----- i 6% 4,000 


TEXAS (State of).—BONDS REGISTERED .—The State Comptroller 
of Texas registered the following bonds, aggregating $27,750: 


int Date 

Amt. Place. Rale Due. Reg 
$4.000 Ellis Co. C. 8. D. No. 4_. 5\4 Serially July 7 
1.800 Madison Co. C. 8. D. No. 3. 6% 5-20 years July 7 
1.500 Wiison Co. C. 8. D. No. 32. 6" Serially July 7 
3.500 Jones Co. C. 8. D. No. 64-- 6% 5-20 years July ¥ 
2.000 Hunt Co. C. 8. D. No. 59____. 5% Serially July 9 
750 Anderson Co. C. 8. D. No. 8 6% 10-20 years July 9 
600 Houston Co. C. 8. D. No. 44 5% 20 years July 9 
3.000 San Augustine Co. C. 8S. D. No. 33.5” 20 years July 10 
4.000 Wise Co. C. 8. D. No. 89 --.6% Serially July 9 
3.200 Bowie Co. C. 8. D. No. 36 6% 10-20 years July 10 
2.000 Raines Co. C. 8. D. No. 12 5\%~% 5-20 years July 10 
1.400 Madison Co. C. 8. D. No. 7. 6% 5-20 years July 10 


THOMAS COUNTY (P. O. Thomasville}, Ga.—BOND SALE.—The 
$200.000 5% permanent road bonds offered on July 14 (V. 121, p. 113 
were awarded to the Trust Company of Georgia of Atlanta at a premium 
of $16,630, equal to 108.31, a basis of about 4.35%. Date June 1 1919. 
Due $20,000 yearly 1939 to 1948 inel 

THURSTON COUNTY SCHOOL DISTRICT (P. O. Rosalie), Neb.— 
BOND SALE.—James T. Wachob & Co. of Omaha have been awarded an 
issue of $35,000 5% school bonds at par Due in | to 20 years. 

TORONTO, Jefferson County, Ohio.—BOND SALE.—Otis & Co. 
of Cleveland purchased on July 14 the two issues of 6% coupon bonds 
offered on that date (V. 120. p. 3233) as follows 
$12,000 street impt. bonds for $12.631 20. equal to 105.26. a basis of 

about 4.895%. Due on Sept. | asfollows: $1.000, 1926; $1,5000 





STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—On June 22 
the $14,000 5% coupon Vernon Hale et al. Oregon Twp. gravel road bonds, 





1927; $1,000, 1928; $1,500, 1929; $1,000, 1930; $1,500, 1931 to 
1934 incl. 





JuLY 18 1925.] 
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7,500 by re works bonds for $8,075 25, equal to 107.67, a basis of about 
4.84%. _* $500 yearly Sept. 1 1926 to 1940 incl. 
Date July 1 192: 


TRUMBULL, Sutsteeba County, Conn.—BOND OFFERING.—Ban- 


ford 8S. Beach, First Selectman, will receive sealed bids at the office of 
Pullman & C omley, 886 stain. St., Bridgeport, until 2 m. ges 27 for 
$50,000 not exceeding 414° school bonds. Date May 1 192 “Denom. 
$1,000 and $500. Due $2.00U May 1 1930 to 1954, alee ‘. Purchaser 


to furnish printed bonds 4 certified check for 5° of bid is required. 


UPPER ARLINGTON, Franklin County, Ohio.—BOND SALE.— 
On July 14 the two issues of 5% % coupon special assessment bonds offered 
on that date (V. 120. p. 3233) were awarded as follows 
$67 .000 street impt. bonds to the State Teachers’ Retirement System of 

the State of Ohio for $67.978 20. equal to 101.46, a basis of about 


4.71%. Denoms. 69 for $1,000, 10 for $500 and 10 for $200. 
- Due $6,700 yearly on Oct. 1 from 1926 to 1935 incl 
7 000 sewer impt. bonds to Otis & Co. of Cleveland for $7.091 70. equal 
te 101.31, a basis of about 4.735% Denoms. 10 for $500 and 10 
for $200 Due $700 yearly on Oct 1 from 1926 to 1935 incl 
Date July 11925. ‘The following is a list of the bids received 
$67.000 _ 97 000 
Issue Issue 
Premium. Premium. 
Teachers’ Retirement System, State of Ohio $978 20 $67 20 
Otis & Co., ¢ ‘Nevelz and R77 70 j 91 70 
W. L. Slayton & Co., Toledo 785 00 83 00 
First-Citizens Corporation, Columbus 730 00 28 00 
Stranahan, Harris & Oatis. Inc., Toledo 716°0 74.90 
The Herrick Company, Cleveland 684 00 7200 
Weil, Roth & Irving Co., Cincinnati Daa ook, 65 00 
Seasongeod & Mayer, Cincinnati____._.___. 537 00 21 
UTICA, Oneida County, N. Y. —BOND S. ‘ALE -On ~~ 16 the 


following 14 issues of bonds offered on that date (Vv. “421 233) were 
awarded to Reosevelt & Sons of New York for $826,072 12, oniat to 101.18, 


for 44s, a basis of about 4.10%: 
$7 .734 79 (rezistered) delinquent tax bonds. Denom. $1.000 and $500 
Date May 20 1925. Due yearly on 


and one for $734 79. 
$1,734 79, 1926, and $1,500, 1927 to 


May 20 as follows: 
1930, ine) 

7.638 81 (reuistered) deferred assessment honds. Denom. $1.000 and 
one for $63% 81. Date May 12 1925. Due yearly on May 12 
as follows. $11,628 81, 1926, and $13,000, 1927 to 1931, incl 

5.580 68 (seupen) public impt. bends. Denom. $300. Date July 1 

925. Due $300 yearly on July 1 from 1926 to 1935. incl. 

14,008 00 (coupen) public impt. bonds. Denom. $1,000 and $400 

Date July 11925. Due $1,400 yearly on July 1 fron 1926 to 


1935. incl. 
25,008 00 (coupen) public impt. bonds. Denon. £1,000 and $250 
Due $1,250 yearly on July 1 from 1926 to 


Date he | 1 1925. 
1945, ine! 

Denom. $1,000 and $500. Wate 
Due $1,500 yearly on July 1 from 1926 to 1945, 


30,000 ®0 (coupon) public impt. bonds. 
uly 1 1925. 
public impt. bonds. Denom. $1,000 and $250 
Date July 1 1925. Due $2,250 yearly on July 1 from 1926 


inci. 
45.000 00 (coupon) 
to 1945. incl 
bonds. Denom. $1,000 and $500. 


59,000 00 (coupen) public impt. 
Date hg A 1 1925. Due $2,500 yearly on July 1 from 1926 
nel 


to 1945 P 

60,000 (coupon) public |mpt. bends. Denom.$1.000. Date July 1 1925. 
Due $3 090 vearly on July 1 fron 1926 to 1945, inel. 

78,000 00 (coupon) pub'ic impt. bends. Denom. $1,000 and $900. 
Date July 1 1925. Due $3,900 yearly on July 1 from 1926 
to 1945, incl a 

100.000 00 (coupon) public impt. bonds. Denom. $1,000. Date July 1 
1925. Due $5.9 yearly on July 1 from 1926 to 1945. incl. 


150,000 (coupon) public impt 


bonds. Denom. $1.000 and $500 Date 
July 1 1925. 


Due $7,590 yearly on July 1 from 1926 to 1945, 


incl. 
165,000 (coupon) public impt. bonds. Denom. $1,000 and $250. Date 
July 11925. Due $8,250 yearly on July 1 from 1926 to 1945, 


incl. 

12,000 00 (coupon) public impt. bonds. Denom. $1,000 and $200 
Date July | 1925. Due $1,200 yearly on ad 1 from 1926 
to 1935. inel. 


Sherwood & Merrifield, Inc., and H. L. 

Phelps, Fenn & Co., Remick, 
Ballin & Loe 

The National City Co 
& Co 


Allen & Co $823 884 23 
Hodces & Co. and Hannahs, 
823.720 97 


, Bankers Trust Co , Forbes 


and Harris 
ia ttl eo _... 819,712 57 


All the above bids were for 4s 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. Aug. 1 by Chris Kratz 
Oounty Treasurer, for $28 .0005°) St. Joseph Ave. road improvement bonds. 
Denom. $700, Interest (MI. & A Due $1,400 each 6 months from 


May 15 1926 to Nov. 15 1935. inclusive. 


VANDERBURGH COUNTY P. O. Evansville , Ind.—BOND SALE 


—On July 10 the 865.400 4% C. B. Enlow et. al. in Pigeon Twp. highway 
bonds, offered on that date ‘(V. 121. pn. 3351) were sold to the Delaware 
County National Bank of Muncie, at a premium of $1,242.50, equal to 
101.89. a basis of about 4.12% 


1925 to Nov. 15 1935 incl 


VERNON pAgions SUB-ROAD DISTRICT NO. 1 OF ROAD DIS- 
TRICT NO. oO. Leesville), La.—BOND OFFERING.—Sealed bids 
will be 8... ell 12m. Aug. 3 by A. B. Cavanaugh, Clerk Police Jury 
for $175.000 6% road bonds Due inl tol5 years. Interest payable semi- 
annually. A certified check for 5% of bid is required. 


VERTNOR CITY, Atlantic County, N. J.—RBOND OFFERING. 
Sealed biis will be received »ntil %30 p. m. (daylight savioe time) Aug. 3 
- Charles E. Reppetto, City Clerk, for an issue coupon (with privilece 

registration as to princip: only or as to bth pri cipal and interest 
beac h, park and waterfront bonds, not to exceed $152 000, no more bonds 
to be awarded than wi! er seg a premium of &1.000 over $162,000 
Denom. $1.000. Int. (F. Date Aug. 1 1925. Due on Auge 1. as 
follows: $5 909. 1996 to 1957 at oe $2 N00. 1958. All bonds will he payable at 
Vertnor City National Bank, Vertnor City, i) gold coin of the United States 
of America. of the present standard of weicht and fineness or its equivalent 
in lawful money of the U- ited States. Certified check on an incorporated 
bank or trust com pany for 2° of amount of bonds bid for, payable to City 
of Vertnor. required Lezality approved by Clay & Dillon of New York. 
Bids for the bonds should be made for bonds bearing a rate of interest not 
exceeding 5% expressed in multiples of 4 of 1° 


VICTORIA, Victoria County, Tex.—BONDS REGISTERED 
State Comptroller of Texas registered on July 10 $100,000 5% electric 
bonds. Due serially 

VOLUSIA COUNTY (P. O. De Land), Fla. 
6% road and bridge bonds agrrevating $915,000 
120, p. 3234—were awarded as follows: 

To Ryan, Sutherland & Co. ef Toledo 
$90,000 Orange City-Enterprise Special! 

at a premium of $1.953 
Due June 1 as follows 

and 1933: $3.0900 in 1934 
1938 and 1939: $7.090 
1943; $12.000 in 1944 

To Breed, Elliott & Harrison 
Savings Bank & Trust Co 
Jacksonville. jointly. 
of about 5.51% 
$600,000 De Land-Lake Helen 8 


Due $3,270 each six months from May 15 
_a 


The 
light 


BOND SALE—The 


offered on July 13-—V. 


Road and Bridge District bonds 
equal to 102.17, a basis of about 5.78 
$1.000 in 1930 and 1931: 
and 1935: $4,000. 1936 and 1937 

1940 and 1941: $9.000 in 1942: 

and $15.000 in 1945 
the Title Guarantec & Trust Co.: Provident 

all of Cincinnati, and «i. B. Sawyers Co. of 

at a premium of $43,837, equal to 105.31, 

Road 


cial and Bridge District bonds. 





$2,000 in 1922 | 
: $5,009, | 
$10,000 in | 


VINELAND SCHOOL DISTRICT, 
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(P. O. Baker®- 


Kern County 


field), Calif.—ROND OFFERING.—RSealed bids will be recetved unti! 
10 a. m. July 27 oby F. E. Smith, County Clerk, for $6.599 6% school 
bonds. Denom $500. Due June 29 as follows: $1.900 


1927 to 1932, 
Principal and interest (J. & D.) payable at 
A certified check for 10%, payable te County 


inclusive. and $500 in 1933. 
the County Treasury. 
Clerk. is required. 


VOLUSIA COUNTY SCHOOL DISTRICTS (P. O. De Land), Fla.— 
BOND OFFERING.—Sealed bids will be received by V. W. Gontd. Chair- 
man Board ef Public Instructi- 3 until 10 a. m. Aug. 10 for the following 


5'\%° bonds aggregating $383 
$200.000 Special Tax School Thinteict No. 8 bonds. Due $8.090 July 1 1927 
to 1951 incl. A certified check for $5.990 is required. 

83,000 Special Tax School District No. 1 bonds. Due Julv 1 as follows: 
$3.000. 1927 to 1947 inel. and $4,000 1948 to 1952 incl. A certified 
check for $2,000 is required. 

Date Jan. 1 1995. Denom. $1,000. 


Legality 
Thomson of New York City. 


approved by John C. 


WADF.SRORO, Anson County. No. Caro.—PROND SALB.-—The 
£590.000 street and refundine bonds offered on July 14 V. 121. p. 234— 
were awarded to Spitzer, Rorick & Co. of Toledo as 5s at a premium of 
$74, equal to 100.14. 

W*DSWORTH,. Medina County, Ohio.—-ROVD OFFRRING.— 
Ceo. W. Baker, Clerk, will receive sealed bids until 1? m. Aue. 15 for 
S19 NNN 514% cemetery bonds Date July 11995. Dune 81.99 Oct. 1 
196 to 19235. inclusive Principal and interest (A. & 0.) pavable at the 


Wadsworth Savings & Trust Co., Wadsworth. 
of bid, pavable to above-named Merl:, is required. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Salem), Daviess 
County. Ind.—RBOND SALF.—On Jnly 3 the $18.000 5% coupon hich- 
school buildine addition bonds offered on that date (V. 120. p. 3352), 
were purchased by the Fletcher Savines & Trust Co. of Indianapolis at a 
premium of $418. equal to 192.78. a hasis of about 4.185%. Date July 10 
1925. Due $1,500 each six months from Jan. 1 1927 to July 1 1931, inel. 


WATFRRURY, New Haven County. Conn.—ROND SALF.—Of the 
$1.220. 099 bonds offered on Julv 15 (V. 191 ny! 12) the following bonds, 
acrrerating $1,100.000, were awarded to Geo . Gibbons & Oe., Inc., of 


\ certified check for 2% 


New York. at 199.03, a basis of about 4. Tom: 

$400,000 ie water, seventeenth series. Due $19,000 July 15 1926 to 
1965. inchisive. 

190,000 4% © storm water drainage bonds. Due $10,000 July 15 1930 

© 1939, inclusive. 

290,000 a 4° street imprevement bonds of 19295. Due $20,008 July 15 
19230 to 1929, inclusive. 

409,000 44% bridee, series of 1995, honds. we July 15 as follows 


$19.000, 1930 to 1959, inclusive, 
elusive. 
Date Iniv 15 1925. 
The $920.000 4™ water, tenth Series B bonds. offered on the same date, 
were not sold. These bonds wi) be re-advertised 


WATERVILLE, Oneida County, N. Y.—PRONDS 
special election held July 7 paving bonds not exceeding $35 
by a vote of 163 to 61. 


WAYNE COUNTY (P. O. Wooster), Obio.—POND SALE.—On 
Jniy 15 the following two issues of 5% connon honds. offered on that date 
(V. 121, p. 113) were awarded to the Federal Securities Corp. of Chicage 
for $111.9012 34. eonal to 10? 789. a hasis of ahout 4.49%: 
$15.009 Ashland-Medina T. C. Ff. No. 139 Section & -T. road impt. bonds 

Dune $5,090 vear'v on Oct. 1 from 1926 to 1924, ine! 
62.000 Wooster-Canal Dover I. C. H. No. 414 Section “RB” read impt. 
honds. Due $7,000 on Oct. 1 from 1926 to 1934, Incl. 

Date July 1 1925. 


WAYNF. TOWNSHIP SCHOOL DISTRICT (PP, O. Corry), Erie 
County. Pa.—BOND OFFFRING A. Vf. Williams, Seeretary School 
Rooard. will receive sealed bids unti! 2 p.m. (eastern standard time) July 25 
far $19,900 5K] tax-free conpnon echoo! hoods. Date Aue, 1 19495 
Derom, $1,990 Dune £1.000 Aug. 1 1996 to 1935. Inclusive. A certified 
cheek for e309 is required . 


and $20,000, 1960 te 1964, in- 


VOTFI .—At a 
.000 were carried 


WEST JEFFERSON, Ashe County, No. Caro.—ROVI OFFERING. 

-Sealed bids will be received until July 20 by W. C. Johnston, Town 
Clerk, for 18.000 water works bonds. 

WESTMORELAND COUNTY (P. O. Greenchurg), Pa. ne 
SALE The 590.000 4° tax-free road hones fered an Intw 14- 
1°90. pn. 3259—were awarded to the Tinton Trust Co. of Pittshurch, *y a 
premium of $1.959. equal ta 199.91. a hasis of ahout 3.98°7 Due July 1 
as follows: $100,000 tn 1935 and £900,000 in 1919 and 1944, 


WEST UNIVEPSITY PLACE. INDEPENDENT SCHOOL NISTRICT, 
Tex BONDS RFGISTEREN On Jnuiy 19 the State Comptrolier of Texas 
revistered 295.000 5% school bonds Due seriatly 


WHEATON, Traverse County, Minn.—POND OFFPRING.—Sealed 
hids will be received until 19 a. m. Julv 25 byw G. 1. Kristensen, Village 
Reeorder, for $59.000 not exceeding 45° paving bonds. Denom. $1,000 
and $500. Due June 1 1926 to 1945 tne, 


WuHitTtt ry COUNTY (P. 9. Columbia City . Ind. POND OF FER- 


ING.—Sealed bids will he received until 19 a. m. JIntv 20 bv Herbert 
Inrie County Treasurer, for 99.940 4% Frank F. Krisety et al. in Colum- 
hic Township road improvemert hones, Denom, 556. Date July 15 
1098 Int. 97. & N. 15 Due $1,112 every six months from May 15 1926 


to Nov. 15 1 


Bs LIAMSON COUNTY COMMON SCHOO! 


| 935 r i cl 


DISTRICT NO. 57 


Georgetown ; ex.—RONDS RFCTSTVPRED.— On Inty 10 the 
Siate o.. omptroller of Texas revistered $19,590 schoo! bonds Due 5 to 20 
years 
WILLTAMCPORT, Lycoming County, Pa.—-ROND OFFFRING.— 
Sealed bids will be received until 12? m. Jule 23 by H. L. Cohick, Superin- 
tendent Accounts and Finance. for $60,009 41¢6°° improvement bonds. 
Denoms. &1.0090. S500 and 8100 Date Julv 1 1995 Interest J. & J. 
Due Jule 1 1955, ontional July 1 1935. Certified check for 5% of the 
amount of bid required. 
WINTER HAVEN, Polk County, Fla.—POVDI OFFFRING.—Sealed 


hids wil! he received unti! 3 p.m 
for 90 NNN 514% fundine honds Date Julw 15 1995 Denom. $1,000 
Tue *6.000 April 1 1996 to 1940 inclusive Interest navable (A. & O.) 
Legality approved by Caldwell & Raymond, of New York City. A certified 
c heck for $1,000 ts required. 


WOOD COUNTY (P. O. Bowline Green), Obio.—-ROND OFFER- 
ING.—-Sealed bids wil! be received until! 2 p. m. (central standard time) 
July 27 by EF. E. Coriell, County Auditor. for 2995 N00 5° (County's 
share) Joint County Ditch impt. bonds Denom. %1.000 and e500. Prin. 
and semi-ann. int. (M. & 8.) pavable at County Treasurer's office. Dated 
Sent. 1 1925 Dune £99 NO each six months from Mar. 1 1996 to Sept. 1 
1920 ine! Certified check for $1 000. recuired 


Ane. 3bv ML. Hinderliter, City Clerk, 


WOODLAND HIGH SCHOOL DISTRICT (P. O. Woodland), Yolo 
Ceunty. Calif.—PIDS.—The following is a list of other bid for the 
£54 000 5% coupon sehoo! bonds awarded on July 6 to | } Moulton & 
Co. of Los Angeles. at 109.64—a basis of about 4.39% (V. 121, p. 234): 

Pidders Premium Ridders Premium. 
Heller. Bruce & Co 4.940 Wl DeanWitter & Co $4,425 00 
flank of Italy 4 8°R (Ww He. Rollins & Sons 4.9768 00 

| Schwabacher & Co 1.701 00\/ Freeman, Smith, Camp Ce. 3,601 00 
Metcantile Securities Co. of Ane'o London Paris Co 3.445 00 
California... -...- 4,461 00 Francis A. Wilson 2.880 90 


a basis | 


Due July | as follows 10.000 in 1930; $12,000, 1931 and 19%2; 
$15.009. 1933 and 1934: $18,000. 1935 and 1936: $20.000, 1937 
and 1938: $25.000 in 1939 and 1940; $30,000, 1941 to 1943 inel.; | 


$35.009, 1944 and 1945: $49.000, 1946 and 1947; 
and 1949, and $70.000 in 1959 
25,000 Turnbull! Special Road and Bridge District bonds 


$50,000, 
Due June 1 


1948 


as follows: $7.000 in 1930 and 1931: $9,000, 1932 and 193%; 
$19.009. 1934 and 1935: $12.000, 1936 and 1937: $14,000, 19238 
$16.000, 1939 and 1940; $18,000 in 1941; $20,000, 1942 to 1944 
incl., and $25,000 in 1945. 


Date July 1 1925 


YONKERS. Westchester County, N. Y.—POND SALE —On July 10 
the £1.130.000 4% % coupon local impt. bonds, offered on that date (V. 121. 
p. 113) were awarded to Roosevelt & Sons, Remick Tlodves & Co. and 
Geo. B. Gibbons & Co... Inc. all of New York, at 190.889. a hasis of about 
4.12%. Date Aug ] 1995. Due vearly on Aue 1 as follows $76,000, 
1926 to 1930 Incl. and $75,099, 1971 to 19149 inet. 


ZAVALLA COUNTY COMMON SCHOOL DISTRICT NO, 7 (P, O. 
Batesville). Tex.—RBOND SALF.—The State Board of Education pur 
chased on July 19 an issue of $27,500 5% school bonds at nar 

Z‘VALIEA AND DIMMITT COUNTIES WATER IMPROVEMENT 
M'STRICTS NO. 1 (P. O. Batesville), Texas. 2RONDS REGISTERED .— 
The State Comptroller of Texas on July 1 registered $200,000 6% water 
improvement bonds. Due serially. 
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BEAMSVILLE, Ont.—BOND SALE.—On July 6 $14,000 5° local 
improvement bonds offered on that date were purchased by Housser 
Wood & Co., Ltd... of Toronto. at 99.31, a bassi of about 5.12%. Date 
Feb. 1 1925 Interest annually (Feb. | Due Feb. 1 1935 


GREY COUNTY (P. O. Owen Sound), Ont.—BOND SALE.—On 
July 8 an issue of $115.000 5% sinking fund bonds, offered on that date 
was sold to MceDonach & Co... of Toronto, at 100.647 Denom 


Somers 


$1 .000 Principal and semi-annual! interest (F. & A.) pavable at the Bank 
of Montreal, Owen Sound. Due Aug. 1 1945. The following is a list 
of the bids received 
McDonagh Somers & Co__.100.667 Municipal Bankers Co_____- 1909.11 
Gairdner, Clarke & Co 100.472 Maceneill, Graham & Co_ 199.99 
Fry, Mills. Spence & Co 190.29 Zimmerman & Malloch 109.75 
H.R. Bain & Co 100.28 Dominion Securities. _ 109.077 
Matthews & Co 109.28 S. & Dee eS te... 199.045 
Grey & Bruce Loan Co 190.25 | Goss, Forgie & Co. 9a an 
Murrayv & Co 190.935 Bank of Commerce OO RR 
Cochran Nav & Co 109.21 R. M. Bird & Co 99.79 
sell, Gouinlock & Co .100.18 McCoo, Padmore & Co 99.723 
Wood, Gundy & Co 199.17 W.C. Brent & Co., Ltd 99.478 
A. E Ames & Con 10.13 J. L. Goad & Co ag AT 
McLeod, Young & Weir Co_100.12 MacLaren & Fletcher 99.457 
Housser, Wood & Co .100.115| Mackay & Mackay-. ‘ 00.40 
C. H. Burgess & Co 100.11 Dyment, Anderson & Co 100.08 

GUELPH, Ont. BOND SALE Gairdner, Clarke & Co. of Toronto 
were the successful bidders on Julv 6 for the following bonds offered on 
that date (V. 121. p. 114) paving 102.032. a basis of about 5.02% 
$62.3214 5! pavement bonds Due Dec. 31 1934 ; 

5.340 54% & sidewalk bonds Due Dec. 31 1944 

15.000 5% central heating plant bonds. Due June 320 1945. 


‘ 
or 
€ 


6.282 5% domestic trunk sewer bonds Due June 30 1945 

41,400 5 domestic trunk sewer bonds Due June 30 1945 

74,800 5%% provincial highway bonds Due yearlv on June 30 as 
follows: $3,327 99 1926, $3,521 28 1927, $3.715 27 1928 
$3.919 61 1929. $4,125 19 1930, $4,362 63 1931. $4,602 57 
19°2 $1.85571 19°93. $5.122 78 1934. $5.4N4 53 1935 


$5.701 78 1936 $6.015 38 1937, 
1939 and $7,063 50 1940. 

000 and odd The following is a list of the bids received: 
ke & Co 102.032|C. H. Burgess & Co 101.42 


$6,346 22 1938, $6.695 26 


Denoms. $1, 
Gairdner, Cla’ 


Dominion Bank 191.93 | Toronto Bond Exchange, Ltd101 454 
H.R. Bain Co ’ 101.92 |Matthews & Co-_ 101.596 
Fry, Mi'ls, Snence & Co 101.797 | Dominion Securities Corp 191.421 
Dyment. Anderson & Co 191.76 |Macneill, Graham & Co____101.278 
Wood, Gundy & Co 191.70 |A. E. Ames & Co., Ltd_. 191.31 
Housser, Wood & Co 101.685|Wm.C. Brent & Co 191.11 
Municipal Bankers Corp 101.65 |McLeod, Young, Weir & Co_ 100.94 


KIMBERLEY, Sask.—BOND SALE.- 


bonds has been sold locally. 


KINGSTON, Ont.—BOND SALE.—On July 4 $137,000 5% bonds 
offered on that date. were purchased by the Canadian Bank of Commerce 
ae 100.43 Denom. $1,000. Date Jan. 1 1925. Interest J. & J. Due 
an. | 3! 

The following bids were received for the bonds: 
Canadian Bank of Commerce.100.43 |Murray & Co 


An issue of $15,000 7% school 


1935 


99 66 





McLeod, Young, Weir & Co. 99.99 | Wood, Gundy & Co 2 99 65 
Bell, Gouinlock & Co ..-- 99.87 |Macneill, Graham & Co___.. 99.617 
Municipal Bankers Corp__.. 99.80 | Fry, Mills, Spence & Co. 99.616 
Gairdner, Clarke & Co. 99.772|Dyment, Anderson & Co. 99.58 
Cochran. Hay & Co 99.73 |Goss, Forgie & Co , 99.55 
C. H. Burgess & Co. . 99.701} W. C. Brent & Co., Ltd. 99.37 
J.L. Goad & Co. 99.677 |Matthews & Co______._ 99.17 


Dominion Secur's Corp., Ltd. 99.666 | 

MILDMAY, Ont.—BOND SALE.- 
been sold locally. 

MONTREAL, Cue.—$3,000,000 LOAN LIKELY TO BE FLOATED.— 
It is understood that the Metropolitan Commission will shortly be in the 
market for a $3,000,000 loan. 

“The Wall Street News" published the following dispatch from Montreal 
dated July 15, reearding the proposed loan: 

“Information from Quebec is to the effect that the Provincial authorities 


-An issue of $3,500 debentures has 


have authorized the City of Montreal to borrow $3,000,000 for municipal | 


purpeses. This amount relates to the by-law adopted by the city council 
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last month providing for a loan of $3.090,999 to he added to the working 
capital of the city. Municipal by-laws must be approved in the way 


mentioned, which, as in the present instance. is a formality the new loan 
not forming part of consolidated debt of Montreal : 

With the money provided bv the Inans. raised for the operation of the 
worting capital account, the Citv of Montreal finances those pub'ic works 
relating to street and sewer improvements and charves the cost to the 
interested rate pavers The fart that the citv nee's to ren'enish the fund 


at the present time is an indication of the extent of the pub'ic works that are 
bei rried on here.”’ 
NORTH YORK TOWNSHIP, Ont.—RONDS VOTED.—The Council 


passed $18,000 school debenture by-law. 
OTTAWA, Ont.—BOND OFFERING.—Sealed 


an 


bids wil! he received 


until 2 p. m standard time) July 24 by the Chairman of the Board of 
Control, for the following 5% coupon bonds in the aggregate of $620,221 33: 
$154.9 »1 honds. payable yearly in 10 yerrs 
" @9 854 97 bonds. prvable vearly in 15 vears. 
21) .4 15 bonds. pavahle yearly in 20 years 
175.900 00 D a pavable vearlyv in 30 vears 
D " 31.9090 and $500 and odd amounts Date Iniv 11925. Inter- 
est J. & J Bonds will be pavable at the branches of the Bank of Nova 
Sentia at Ottawa. Toronto and Montreal i th TT nited tates at the Na- 
tional Bank of Commerce. New York Certified check for 810 000 pavable 
to the City Treasurer. reqnired Delivery of honds will h ade at Ottawa 
ah ut Aug. 15 Bonds will be delivered subject to lets! oninion of Long & 
Daly. of Toronto. The cost of the opinion wil! be paid by the city. 
PORTAGE LA PRAIRIF, Man.—PASITS At 195 81 the price at 
whieh the Canadian Bank of Commerce of Toront obtained the $20,000 
i -vear water-works bonds on June 2°. as state din V_ 191. n. 234, the 
monev is an average cost basis to the municip iitv of about 5.60%. 
SPRINGHILL. N. S.—BOND SALE.—MackKav & MacKay, of Toronto, 
have purchased $11.700 54% 20-year local improvement bonds. The 
rice d was 100.85 





THOROLD TOWNSHIP (P. O. Fonthill), Ont.—POND OFFERING, 


Sealed bids will be received until 7 p. m. July 27 bv John A. Clark. Town- 
ship Clerk. for $35.000 5% bonds Denom. 31.000 and cdd amounts. 
Date July 11925. Principal and interest (1. & 1.) pavable at the Imperial 
Rank of Canada. Fonthill Due serially July 11926 t. 1955 incl. Legality 
a ved by E.G. Tang. K.C.. of Toronto, Certified check for $500, 
navahle to the Township Treasurer. required. Bonds to be delivered and 
paid f within 15 davs from time of award 


VICTORIA, B. C.—DESCRIPTION OF BOND SALE—LIST OF 


BIDS The $525,000 5% bonds, offered and sold on June 2° the Canadian 
Bank of Commerce. and Fry, Mills, Spence & Co., both of Toronto, 
ointly. ona bid of 97.11 for bonds. payable as to principal and interest in 
Canada only. a basis of about 5.23%. as stated in V. 121. p. 114, are 
described as follows: Denoms. $1,000 and $500 Rezisterable as to prin- 
cipal onls Dated Julv 21 1925 Principal and semi-annual interest 
navable in Montreal, Toronto, Winnipeg, Edmonton. Vancouver and 
Vietoria Due July 21 1945 Legality approved by E.G. Long, K.C. 


The following is a list of the bids received for the bonds 
Canada, Canada, 


and London 
Canada. London. & N.Y. 
Canadian Bank of Commerce, and Fry, Mills, | - 

Spence & Co-_- iene e . ‘is ” [i ~eascae 97.29 
Gil'espie, Hart & Todd, Ltd., and V. Odlum & 

Cn tal in sam gesechr phi ae So 97.18 

E. Ames & Co., Ltd.; Wood, Gundy & Co.,and — “ -: 

Dominion Securities Corporation. ---- - s*4 wa 11 97.11 97.40 
R. P. Clark & Co.; Pemberton & Son, and Roya a - os 

Financial Corporation —_--..-- bog” 95 ere 07 073 97.083 97.273 

"Le { feir & Co., and Bell, Gouinlock 
Mates. Y omnes, Wore , °. , ae | om, S ; jan ci. a 
Matthews & Co...-.-- sia 500s aenes en 8 -weetdiecd 96 .06 
Housser, Wood & Co.; Ernst & Co., and Lisman & * 

Co ale ee end Se ee .--- 97.025 
SY {Tee ee ee S3.55 <asces aneans 
G. A. Stimson & Co-_- senaceegusscesencesonse onss2, sassce 96.01 
British Columbia Bond Corp., and Gairdner, Clark a 

> = aa al a ras pee ee oo < ameuan 96.672 
The National Citv Co... -.- OS ere 96.3% 96.38 96.38 


-BONTD OF FERING.—Sealed 
\acconald, County 
Due in 


YOrK COUNTY (P. O. Toronto), Ont. 
bids will be received unti! 10 a.am. July 21 by D. J. °* 
Treasurer, for $100,009 5% county bonds. Int. semi-annually. 
from 1926 to 1945 inclusive. 
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Besides— 
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Hl = 
the enormous financial, 
the “Chronicle” covers a 
vast amount of economic | 
news, interesting thou- 
sands of manufacturers, 


exporters and merchants, 


You can reach these in- 


York 


fluential people at a moder- 
ate cost through our adver- 
tising columns. 














= ll STATE BANK OF THE 


CAPITAL 


& —-} ehervenets centains 119 4826 grains ef pure gold ano equais ¢) 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


Branches in Every Centre of European and Asiatic Russia 
OORRESPONDENTS IN ALL PARTS OF THR WOKLED 
NEW yore CORRESPONDENTS—Guaranty Trust Company of New 
\quitable 
Columbia Trust Company. 
The State Rank. 
Ranking Corporation. New York. 





USSR 


13e4 


Union of Socialist Soviet Republics 
Formerly State Bank of the K.S FS FR 


1e@u 


1 0,000,000 Chervonetz 


le (4 or 66.146) 


Trust Company of New York Irving Bank- 


Publie National Bank of New Vork. 
The Bank of United States. J Henry Sehroeder 
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St. Louis San Francisco 
Seattle Portland Los Angeles 





























We represent leading utilities — electric 
light and power, gis and transportation. 


UTILITY SECURITIES 


COMPANY 
72 W. Adams St. 4568 "roadway 
CHICAGO 
Louisville 


Milwaukee Indianapolis 




















Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 




















Hoacranp, Attum & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 








CHICAGO 





























LEIGHT, HOLZER & COMPANY 


Firat Mortgage Bonde 
on Chicago Property 


111 West Washington Street 


Chicago 





& OQ. Slaughter & Co 


Membere 
New York Stock Exchange 
Ohicage Stock ~~ 
Ohicage Board ef Trade 


56 WEST MONROE STREZ* 





PautCDo Dovcez(y 


investment [il SECURITIES 


10 SOUTH LA ig s< STREET 
CHICAGO 
First Wisconsin Nat’! Bank Bldg., Milwaukee 














BARTLETT & GORDON 


Incorporated 
investment Securities 


68-70 West Monroe Street 
CHICAGO 








(MDIANAPOLIS 


arr tr tor 





PPPS ALS. 


Fletcher American Compae: 
Alited with the 
INDIANAPOLIS. 


Conduots a general Investment busine: 
Branches 
Detroit 


2319 Dime sans Buildis, 


Loulsville 
$11 Inter-neutnern Bis: 


r 





Chicago 

sa Be Le Salle 
South Bend 

618 Citisens Bank Bidg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwacts 


Investment Securities 
Municipal Bonds 


indiana Corporation Securiti¢ 


cipcinanat! 








CLEVELAND 


PPPBB GL LLL LLL LLL LLL LD DD DDD LAA LL PPL APPL PAA 


THE T. H. SAUNDERS Co 


INVESTMENT SECURITIES 


Rooms 211 to 218 
HOTEL STATLER 


CLEVELAND 








CHICAGO, IL! 





uA 


|G. GARARD & CO. 


Investment Securities 
YY 
i 2 39 So. La Salle St. 


Chicago 

















LACKNER, BUTZ & COMPANY 


inguiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


Listed 


A 


=| 


Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELANL, ¢ 


~ | 609 OLIVE ST.., 
| 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 














HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





joel Stockard & Co., ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Membere Detroit Steck Exchange 


‘omebecot Bidg. . NF TROT Cheers Us 





ATLING, LERCHEN & CUMPARY 


Michigan Municipa! Ronde 
-osel Corporation Bonds and S$to«' 


We Inette Inquirtes 


DETROIT 
ademhers etrott Stock Rachane- 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


“enicipal and Cerporation Bond: 


Membere Detroit Steck @xchangs 
» smobscot Building ne TROnK* 





LIVINGSTONE, HIGBIE & CO. 
Members Detroit Stock Exchange 


Dime Savings Bank Bldg. 
DETROIT 





ST. tours 


LDS 


J. Herndoa Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 





5ST. LOUIS, MISSOURI 





ry trseurer 


A. E. MASTEN & CO 


Established 189) 
New York Stock Exchange 
Boston Stock Ezchan 
Pitteburgh Stock iochenes 
Chicago Boerd of Trade 
Pittsburgh Securities a Speciality 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, P« 
Branc VUftice, Wheeling, W. Va. 


Sembers! 











a 
‘| POTTER, KAUFFMAN & CO. 
Investment Securities 


Member St. Louis Stock Exchange 
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Pau! Scowars 
Frank A Kimball 





Chas O ors 
August Sctierenbere 


Corn, Schwarz & Co. 


MERCHANTS 







COMMISSION 






16 William Street New York 





MEMBER® OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange 

Chicago Board of Trade 
ARBROCLATE MEMBEKF OF 

Liverpool! Cotton Association 





~ COTTON. GRAIN, SUGAR AND COFFEE MERCHANTS ano BROKERS 


PPL LLLP LLLP LLLP PLP LPP PPL PLP LLLP PPL LLLP OPP PE 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK .- 


Jonnson & Turner, Ltd., Lisbon 


Juan Par y Cia. , Barcelona 
Fachiri & Co., filan 
Zellweger & ae Zurich 
Geo. +t 








Geo. | 


PHILADELPHIA 


Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
N. V. McFadden's Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Got enburg 


McFaddenn South American Company, 
Geo. H. McFadden & Bro.’ 2 Agency, Central oO. 
4. McFadden & Bro.'s Agency, Box 1029, hte Dy ‘Chi ina 


Lima, Peru 
ox 65, Osaka, Japan 


Atco 

















GWATHMEY & CO. 


“etton Exchange Bid., New Yor? 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleane Cotton Exchange 


Associate Members 
LAverpoo! Cotton Association 




















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Auvances Vade om 
Cotton Consignmente 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


62-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD. 
PALL RIVER, PHILADELPHIA. 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


1887 COTTON EXCHANGE BLDG 
NEW YORF 











Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchanges 
Members Liverpool! Cotton Ass'n 
$86 Cotton Exchange Bidg. NEW YORE 








Established 1856 


H. Hentz & Co. | 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


| 
NEW YORK 
BOSTON DETROIT SAVANNAH PARIS_ 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc. 


New York Produce E.chauge, 

Chicago Board of Trade. 

New Orleans Cotton Exchange, 

Winnipeg Grain Exchange 
Associate Members 

Liverpool Cotton Association. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 


New York Coffee & Sugar Exrchangs. las 
New York Produce Exchanges 





W. RR. CRAIG & CO. 


Merchants and Brokers 


COTTON 
edembers New York Cotton Exchame: 
Bowling Green 0486 
60 Beaver “t., New York 














James Taicott, inc. 
Founded 1854 
225 Fourth Ave., New Yors}} 


Complete factoring facilities fer 
Merchants. Manufacturers and 
Selling Awente 




















USE AND CONSULT 


Yhe Financial Chroniele 
Classified Department 


(Opposite Inelde Back never) 














General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 60 Years 











moderate cost. 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at e 


Let us help you solve your publicity problems in 
@ consistent manner. 
























JuLy 18 1925 THE CHRONICLE 
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186 ; ‘ ; 
: Simply Selling Service 








Aut your securities should be earefully 
Investment Analyst iti examined at regular intervals and changes 


|| made where advisable. 

WANTED 11H] sah 

We have no securities for sale and are, therefore, 
A need exists for several invest- 


| in a position to give disi 3 ic 
ment analysts for the staff of || position to give disinterested advice. 


a foremost Investment As custodian of securities we give this im- 
ervice. 


portant service. 

If your qualifications are com- ey ; ; ; 
parable to the following: Wall Our Officers will be glad to explain details 
Street experience in analysis of to you. 
investment securities thru statis- 
tical work, or sales work for at en 
least two years; College graduate; a 
ne iar Tah ealcieadaan al Administrator Acts as Transfer Agent or Registrar 

’ 
experience, state salary desired, 
etc., to 

















Russell Law, 


rudolph Gucniher-Ruwetl tax/| || CENTRALUNIONTRUST GOMPANY 
131 Cedar Street, New York City OF NEW YORK 


Se saiiadileianiabiaies PLAZA OFFICE 42ND 8ST. OFFICE 
HELP WANTED Fifth Ave. & 60th St. 80 BROADWAY, NEW YORK Madison Av.& 42d St. 


AN IMPORTANT and lone established Trust Capital, Surplus and Undivided Profits over 38 Million Dollars 
Company, without a Bond Department, has 
two openings for qualified statistical workers Member Federal Reserve. System 
who have had several years’ experience with 
securities in Wal! Street, particularly in trust 
or fiduciary capacitics. Please apply by letter 
giving eXperience and education, also mention 
age. Addreas Lox F-4, Financial Chronicle, 
90 Pine Street, New York. 
























































eee Ee CHARTERED 1853 


EXECUTIVE United States Trust Company of New York 





Will give capable managing, 45-47 WALL STREET 
buying and sales ability, : s P A : nn 
backed by sincere and well Capital, - $2,000,000.00 


Pee atiuds Gnas odie Surplus and Undivided Profits, $18,260,724.65 


desires a responsible perman- This Company acts as Executor, Administrator, Trustee, Guardian, Con 
ent position that offers op- mittee, Court Depositary, and in all other recognized trust capacities 
portunity of proving his It receives deposits subject to check and allows interest on daily balances 
worth. Highest references. It holds and manages securities and other property, real and personal, for 
Married. Age 30. Box X-4, estates, corporations and individuals, and acts as Trustee under corporate mort 
: : , , rage “gi 1 Transfer Agent for corporate bonds andstocks 
inancial Chronicle, 90 Pine gages, and as Registrar anc 
: EDWARD W. SHELDON, President 
Street, New York. WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Cemptrolle 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Aast. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 











Unlisted Security JOHN A. STEWART, Chairman ef the Board 
Joan LYMAN. OHAUNCKY K ENRY W 


HE _ de FOREST 
in J. PHELP SO AOOR CURTISS JAMES WILLIAM VINGENT asTor 
Trader iS, OASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOAN 
c OGDEN MILLS FRANK L. POLK 
CORNELIUS N. BLISS THACHER M. BROWN 
; EDWARD W. SHELDON WILLIAMSON PELL 
with seven years experience 


trading in miscellaneous se- 
curities, desires position. 


Address replies to Box X-5, Mining Sngineers 
Finaneial Chronicle, 90 Pine tthe wnt th a 


Street, New York. zo H. M. CHANCE & CO. 
Copies of the ning Engineers and Geologists 


‘6 — euix: AND MINERAL PROPERTIES 
London Economist eadeak Wiaanel. daatesd 


Oreze) Bufiding PHILADELPH)A 























dated as follows: ” 
Bond Trader 1918—April 20 1919-—Mar. 15| €lectie Railway Engineers 


June 22 


Nov. 2 1920—Nov. 27 
Nov. 9 











aa 


THE 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 

















With highest credentials, 
seeks connection with 
established firm. Address ||! ——" 1921—April 30 tien-Traffic-Equipment -Power 
Box Z-8, Financial Chron- - ai or OF cas sampler 
icle, 90 Pine St., N. Y. Address Box X-100, OPERATIONS —WEREASED TRAPTIO€ Pina 


Financial Chronicle, ney an Getenien | 
90 Pine Street, New York — : ae saa 
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J. S$. BACHE & CO. 


Established 1893 


(New Yerk Stock Exchange 
“embers (Chic o Board of Trade 
‘New York Cotton Exchange 
land ether leading Exchanges 
44 Broadway 108 So. LaSalle St 
“EW YORK CHICAGU 
Cranches and corres Cates 
in princtpal ctttes 
§$tockse—Bonde—Grain 
Cotton—Foreign Exchange 


Beught apd Sold fer Onsh er 
carried en Cecenservative Margin 





Branch Offices 





Albany Atlantic Olt 
8) Buffale Omaha 
, Detroit Schenectady 
‘| Philadelphia Troy 
| —_ Tolede 
MEMBE © 4 Worcester 
—— aees  Olty Tules 


Private Wire Correspondents 


Baltimere Ocelumbus New Orieans 
Besten Hartford Pittebur 
Olacinnati New Haven ores d, Mass 
Oleveland 


| The Bache Review” sent on application 
orreaspondence tneited 


eo — ee 





Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn, 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Il. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 


Pa 
aca “3g A. DE EDARTME NT 


Henry I L. Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 




















First National 7 


Investment al \OMp 
er. Lous 
issouRnt 





Sno Locust Locust 


BONDS 


Government Municipal 

R-al Estate Railroad 

Public Utility Industrial | |) 
Vrite for Current List | 
































HORD,FITZSIMMONS & CO 
HIGH GRADE BONDS 


137 South Le Salle Street 


CHICAGO 








Emery, Peck & Rockwood | 





@ Investment Securities 














OTIS & CO, 


Established 1899 
Underwriters of Municipei 
end Corporation Securities 


Members New York and ether 
leading Stock Exchanges 


CLEVELAND 
New York Detroit chicage 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 

















Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 


Quotations and Statistics 


| WESTERN 











208 S. La Salle Street 
| Milwauwee « Ry. Exch. Bidg | 





CHICAGO 
CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 








Transportation Bidg., 17th & H Street 
WY ASHINGTON, D. C 
A>, 

. NATIO! PO a 
r FIRST BANK Sm’ ~ ely 
Oakes ge! 

RiICHMi ) VA HED Bey a aby) | 
gJeho M. Miller, Jr eet "os5 reike 
Ceoltal & Surp'us 2h 
$4.600,000 | Bi 
Resources $50. 900.00 i 





Continental Motors Corp. 
644% Bonds 


due March 1, 1939 


SEASONGOOD,HAAS& MACDONALD E 


Membere New Vu 
66 Broadway 


f* Stock Hach~nee 





New York i> 





SECURITIES 


it 





International 
Trust Company 








COMPLETE 
PRIVATE WIRE | 
SERVICE 


DENVER 


| The BOND DEPARTMENT | 
| 

| 

COLORADO 


MEMBER 
PEDERAL RESERVE 
SYSTEM 























fdembers New York Stock Exchange 


St. Louis Securities 


SROADWAY & cL. OCUST ST. LOUIS. MO, 


/ 


Pwe -HAPMAN &OING 


sit S Le Sallie Sx, 
CHICAGO 


2 Cedar 5i 
sew Youre 


Financial 


——— — —eeEOE 





Pask & Walbridge 


Fourteen Wall Street 
New York City 





| Power Bonds - Power Stocks 


| Bank, Trust & insurance Co. 
Stocks 


Canadian Securities 


ivacte Wire 


to © onti eal 


Cirect 
Cirect Privat Phone Wires 

to Ha‘ tiord. Conn. 

and Providence. nl. 





Teleonur Rector 6431 


DYER, HUDSON & CO. 


Successors to 
© I. HUDSON &€ CO. 


Established 1874 


66 BROADWAY, N. Y. CiT” 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Departmen: 





F, H. PRINCE & Cc. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTME'i** 





Members ef New York & Bosten Steck 8 y2n-- 








BONDS 


AC.ALLYN*° COMPANY 


67 Vest Monroe St, Chicago 
New York Milwaukee 
Boston Minneapolis 

















Los Angeles 
Pasadena 


San Diego 














WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E. Wiusey & Company 


JRPORATED 


76 West Slane Street - 











Chicago 














